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Bombs Gilts gain 
found 


near 

UN 


Three pipe bombs were found 
yesterday in a New Work sub- 
way entrance adjacent to UN 
Headquarters. 

One of the bombs was timed to 
explode hair an hour before the 
Security Council was due to open 
its Middle Cast debate — and. as 
it happened, when Dr. Donald 
Cogjjan. Archbishop of Canter- 
bury had an appointment with 
Dr. Kurt Waldheim, UN secre- 
tary -Stnernl. 

In Beirut, a head-on confronta- 
tion was feared between the 
Lebanese Army and ‘Palestinian 
guerillas. Page 5. In Cairo, 
Egypt warned that it would inter- 
vene were Israel to invade 
southern Lebanon. In London, 
about 100 Libyan students who 
yesterday occupied the Libyan 
Embassy in protest against vio- 
lence used to quell recent dis- 
turbances at Benghazi University, 
said they would sit-in for 4S 
hours. 

Iceland * may 
break with UK’ 

As Air. Ola fur Jobannesson. 
Icelandic ' Justice Minister and 
Acting Foreign Minister, said in 
Reykjavik yesterday that every- 
thing pointed lo a breaking-off of 
diplomatic relations with Britain 
in the next few days. Mr. Tomas 
Toniasscm. Icelandic Ambassador 
to Nato warned that bis country 
would reconsidered ils member- 
yhip if British warships did not 
leave Icelandic water soon. Back 
page 

Kaunda warns 

on Angola 

President Kaurdn nr Zambia 
..csieruay leit the UAU summit 
on Angola in Addis Ababa and 
Hew home declaring that if 
Africa failed to agree over 
recognition of the Soviet-hacked 
MPLA it would be handing over 
the “destiny of Africa to Ine 
Fuper-pnwers." In Luanda the 
MPLA pledged itself to fight on 
irrespective of OAU recognition. 
Page S 

Morse clue to 
missing tanker 

U.S. Air Force aircraft search- 
ing for the missing Liberian- 
registered Norwegian oil-ore 
supertanker Berge Istra. yester- 
day reported faint morse distress 
signals south-east of Mindanao in 
the Philippines. First two letters 
nf the signals were those used 
b_v Liberian-registered ships. 
Insurance details. Page 9 

Dining car 
cheats jailed 

Seven dining car stewards and 
conks on trains between Kings 
Cross, the North-East and Scot- 
land. who stole £66.000 from 
British Hail, were jailed at the 
Old Bailey yesterday for a total 
nf "JO year. One mao who stole 
£20.000 from BR was sentenced 
to four years. 

Agatha r Christie 
dies at 85 

Darae Agatha Cbnstie. the detec- 
live story writer, who also 
achieved success as Mary West- 
macott, the romantic novelist, a 
name she kept secret for more 
Than 20 years, died yesterday at 
her Wallingford, Oxfordshire, 
home. She was 85. Obituary 
Page 2 

Briefly . . - 

Prince Charles began a four-week 
course at Portsmouth yesterday- 
before taking up command of the 
minesweeper Brbnniugton. 

Tigers have killed 14 people in 
West Sumatra during the past 
nine months. 

Turkish couple who had I1.46S 
between them when they shop- 
lifted from two London stores 
were fined a' total of £800 with 
£20 costs yesterday. 
Representatives of companies 
•with outstanding records in 
export achievements are in be 
invited to Buckingham Palace 
receptions. 


up to li; 
Wall St. 
up 11.26 


• GILTS surged forward after 
highly favourable assessments 
of the two new “ tap " stocks. 
Rises ranged to H and the 
Government Securities index 



Rees gives 
find Ulster 





BY JOHN BOURNE, LOBBY EDITOR 


gained 0.33 to 63.15. making an 
uninterrupted rise of 4.74 over 
the past 17 trading days. 

• EQUITY leaders saccumbed 
to profit-taking, bringing the 
30-sharc index down 7.2 to 
394.4. However, secondary issues 
were firm and (he FT-Actuarics 
All-Share Index gained 0.8 per 
cent, to 167.65. a fresh 1975-76 
peak. 

• GOLD was unchanged at 
$136j. 

• STERLING gained live points 
to $2.0340; its weighted depreci- 
ation was unchanged at 30 per 
cent. The dollar’s widened 
slightly to 2.10 (1.99) per cent 

• WALL STREET cio. “d 11.26 
up at 922259 on JiihuuSi 
economic expansion. 

• THE RISE in the wholesale 
output price index slowed in an 
annual rale nf 14-15 per cent, 
in the dosing months of 1975. 
compared with 25-26 per cent, 
earlier in the year. Back. Page 

Bank lending 
rates down \% 

• BANK lending rates were cut 
by l per cent, yesterday when 
the other big clearing banks fol- 
lowed Lloyds down to -101 per 
cent. Some or ihe banks were 
thought to have considered an 
even bigger reduction. Back 
Page 

• BITRM AH . OIL has received 
a £40m. advance payment from 
ibe Government as part of a deal 
transferring the company's 
Nin'ian Field stake in the North 
Sea to the British National Oil 
Corporation. Page 8 

• SIR GERALD THORLEY, 
MEPC's chairman, has hcen 
appointed the company's stop- 
gap managing director on the 
resignation of Mr. Peter Anker. 
Page 9 amt Men and Matters, 
Page 16 

• COPPER cash wirebars gained 
£10.25 (o £597.50 a tonne yester- 
day on the London Metal Ex- 
change despite a rise in ware- 
house slocks of 4,325 tonnes, 
double the expected rise. Page 27 

• EUROPEAN and U.S. banks 
are studying the terms of agree- 
ment with the Greek Coloco- 
tronis shipping group, which 
owes . them around S3I6m.. 
designed to see the company 
through a liquidity crisis caused 
by the depressed tanker market. 
Back Page 

• ROMANIA hus agreed to com- 
pensate Britain £14.5ni. in settle- 
ment of debts outstanding since 
IMS. 

COMPANIES 

• YARROW pre-tax profit for 
the year lo July 1975 fell to 
£6.37ni. (£7.65m.l. including the 
figures from the shipbuilding 
side. There is no final dividend. 
Page 18 and Lex 

• J. H. VAVASSEl’R’S net loss 
Tor the year to last July cam*- 
in r.TSni. It hopes In leave Ihe 
Bank of England's “lifeboat" 
by the end of ihe year. Page 18 


THE GOVERNMENT has allowed 
four weeks for the Northern 
Ireland Constitutional Conven- 
tion. which will he reconvened 
On February 3. to consider three 
issues designed to achieve 
eventually some representation 
in the. Government ' of the pro- 
vince for the Roman Catholic 
minority. 

This was announced to a 
packed but subdued House of 
Commons yesterday, by Mr. 
Merjyn Rees, Northern Ireland 
Secretary. 

The formula was given the 
blessing of the Conservative 
Opposition and the Liberals, 
while Ulster Unionist MPs re- 
frained from any major criticism. 

But many MPs believe that the 
deadline is a desperate gamble 
by the Government to try lo con- 
centrate the minds of the hittvrly 
divided political parties in Bel- 
fast on agreeing to a minimum 
form of co-operation wbich-might 
finally develop into 11 power 
sharing/’ 

The three issues for the recon- 
vened Convention will be: 

• The question of committees 
at Stormont as “ part of a wider 
and acceptable constitutional 
framework providing adequately 
for partnership . and participa- 
tion." 

• The question, of more wide- 
spread acceptance for the Con- 
vention’s proposals. 

• The question uf whether pro- 
gress could best be made on an 
evolutionary basis. 

Mr. Rees stressed that the Gov- 
ernment wanted the Convention 
to consider whether progress 


could best be made by setting 
up a system of Government 
which, though not temporary, 
was capable nf evolving over a 
perind into permanent and 
agreed constitutional arrange- 
meats. 

This passage is interpreted in 
Whitehall as including a refer- 
ence to Mr. William Craig's 
“ first step ” suggestion last year 
— rejected by other Protestant 
leaders — for a temporary emerg- 
ency coalition involving the 
Roman Catholics. 

The- Minister argued that if the 
prime requirement Tor a mure 
widespread acceptance of some 
proposed systeirt of Government 
and for some form of acceptable 
partnership and participation 
could be met. “ then we could 
be in sight of a Government 
within Northern Ireland which is 
common ground for us all. 1 hope 
that the Convention can make 
progress on these matters within 
a period of four weeks." 

He said that in spite of the 
nutters on which the Convention 
had agreed, support from both 
sides of the community was not 
forthcoming for the total system 
proposed in the report. 

“The Government share with 
the Convention the strong desire 
that direct rule may be brought 
In an end and that a new system 
of Government may be estab- 
lished within Northern Ireland. 

“ But the report does not. in 
the view of the Government, 
command sufficiently wide spread 
acceptance throughout the com- 
munity to provide stable and 
effective Government." 


Significantly, Mr. Rees did not 
use the phrase “power sharing,” 
which has so much aroused the 
hostility of the Protestants. 

Instead . be repeatedly des- 
cribed his goat as "partnership 
and participation." 

The distinction seems mainly 
verbal, because the minister 
stressed / that the Ulster 
Unionist’s majority recommen- 
dations in the Convention’s re- 
port last Autumn for limiting 
Roman Catholic participation to. 
the membership ■ of assembly 
committees would not be 
enough. 

Mr. Roes went out of his way 
to conciliate the Unionists, not 
only by dropping power sharing 
from his vocabulary hut also by 
net once using the word “ rejec- 
tion ’’ when referring to the 
Government's . reactions to the 
main conclusion of the. Conven- 
tion's report — that Northern 
Ireland should be governed by 
the majority Protestant parties. 

Another gesture to the Pro- 
testant. Loyalists was Mr. Rees’s 
announcement that the Govern- 
ment did not now consider it 
necessary to have an all-Ireland 
council involving the Irish 
Republic. 

Mr. Rees' emphasised the large 
dumber oE points in the Conven- 
tion's report which the Govern- 
ment could agree to. provided 
agreement on partnership and 
participation could first be 
reached. . ** We have accepted 
that threoquarters of what they 
have proposed.” 

The Government agreed in 
principle to' 


1 — The return of .power to a 
Northern Ireland Govern- 


Minisier warns on violence 



m Madrid as 
strikes spread 


BY ROGER MATTHEWS * 


ment in the form of a separate: a BOMB slightly damaged' a 
1 . — Madrid suburban, railway line 


one-chamber assembly with 
power to legislate for and 
administer a wide range of 
matters, including education, 
roads, transport, housing, indus- 
try and commerce. 

— The need for a loyal oath 
■** . broadly in the terms recom- 
mended by the Convention’s 
report. 

An essential prerequisite for, 
a return to Northern Ireland of 
responsibility for . law and order, 
said Mr. Rees, would be for all 
members of a Northern. Ireland 
Government to support the 
security forces publicly. • 

The mainly Roman Catholic 
Social Democratic and Labour 
'Party would thus have to recon- 
sider its refusal so tar to give 
the Royal Ulster Constabulary 
such public support 

On finance, Mr. Rees said that 
it would be the Government’s 
intention to give Northern 
Ireland as wide a discretion as 
was consistent with maintain- 
ing the unity of the U.K. 
economy and retaining . for the 
Government the powers neces- 
sary to manage the. economy as 
a whole. 

“These powers must include 
the power to determine the 
total amount of public expendi- 
ture in the U.K.* the proportion 
of different categories of expen- 
diture within that total and. 
after appropriate consultation, 
Continued on Back Page 

Editorial Comment. Page 16 
Parliament. Page 14 . 



TUC seeks 
to limit unemployment 


BY JOHN EtUOTT, LABOUR EDITOR 


this moral ug^ and another seven 
with timing devices were- defused 
as labour unrest in the Spanish 
capital continued. unabated. At 
least 100,009 workers are. affected 
by strikes or lockouts. 

. Had the tune bombs on the- 
railway line exploded during the. 
morning rush-hour,- the threat, of 
bea vy carnal ties would have been 
considerable. This is the first 
time during recent- troubles that 
there has been a hint of violence.. 
The line was re-opened this after- 
noon. having been shut for eignt 
hours. 

Sen. Fragu lribame, , the 
Interior Minister, warned this 
morning that illegal groups who - 
try to- provoke violence wonld 
meet with the full weight of the 
law. . " ■ : • ■ :- ' ■ 

Sen. Antonio Garrigues, the 
Justice Minister, said . he bad 
not taken office in order to open 
the doors , to subversion. The 
Government’s intention was hot 
to dismantle the Franco regime 
but to update and improve it. 
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TUC LEADERS are about lo 
launch a campaign to tie the 
Government down to a 600,000 
unemployment level within two 
or three years in return for 
trade union co-operation in pay 
policy and in the Government’s 
new industrial strategy. 

This emerges from u private 
TUC document now circulating 
among senior union leaders 
which opens the way for talks on 
the next stage of pay policy this 
summer. But ibe document also 
presents a highly critical 
analysis of the proposed indus- 
trial strategy, and also warns the 
Government that it must be more 
open about its plans if it is to gain 
public understanding. 

Although not committing itself 
to any figures, the TUC estimates 
that an S.6 per cent, growth rate 
would be needed in I9» i to move 
unemployment downwards to 
to a 600.000 unemployment figure 
by 197-S. But, significantly, the 
TUC does not mount a major 
challenge to an estimate of 1.4m. 
unemployed at tho middle of this 
ye j r. 

Union loaders are becoming 
restive over the level of unem- 
ployment and many fear that 
serious opposition to their 
co-operation with the Govern- 
ment will start to emerge at 
their annual conferences this 
summer. 

Yesterday. Mr. Danny McGar- 
vey of the Boilermakers, a loyal 
Labour Party Supporter who ;« 
close to Mr. Jack Jones of the 
Transport Workers, wrote in bis 
union magazine: “It is time 


that the Government wakened 
up to the sense of disillusion- 
ment that is beginning to per- 
meate its supporters through 
the increase in unemployment, 
and they must never forget that 
thousands now unemployed 
helped to put them in power.” 

Mr. McGarvey and other, mem- 
bers of the TUC Economic Com- 
’mittee will examine the TUC's 
document, which amounts to an 
initial approach to the TUC’s 
annual economic policy review, 
to-morrow morning. They wi!l 
also see documents prepared for 
to-morrow afternoon’s meeting 
of the National Economic 
Development ‘Council on the 
Go\ernnienl’s industrial stra- 
tegy. which includes a keynote 
policy presentation from Mr. 
Denis Healey. Chancellor uf the 
Exchequer, and Mr. Eric Varley. 
Industry Secretary. 

Stressing that their aim is a 
“ high-wage. high-output full 
employment economy.” those two 
senior Ministers co on to explain 
why they have not included 
economic growth targets in their 
strategy. 

“ In the past there hate been 
attempts to raise the rate of 
growth by c ho os in 2 a high figure 
and asking industry tn plan on 
that basis.” they say. ” We have 
rejected that approach fur 
reasons which are familiar *n 
The council — as soon as the 
target rate begins lo look over- 
ambit toys. the whole exercise is 
cdllcd ;n question.” 

They add that they have there- 


fore chosen a “less dramatic" 
approach which “ reflects our 
conviction that a significant 
improvement can be achieved 
only by action at the level of 
the firm." 

This, the TUC accepts in its 
document, involves trade union 
co-operation. Bur the TUC warns 
that the strategy must therefore 
“carry conviction” with- union 
members, and. adds : “ This 

means above all that It must be 
a strategy which offers a high 
chance of reaching the sort of 
employment improvements out- 
lined.” The strategy could com- 
mend itself «*nly as a " means of 
maintaining employment and 
increasing prosperity in the 
manufacturing sector.” 

Demonstrating some scepticism 
about whether this will happen, 
the TUC Faces up to the problem 
that the strategy will cause 
unemployment m some 
industries, and asks : “IF employ- 
ment is being reduced in certain 
sectors, where do we want those 
made unemployed to bo re 
employed? Where 3re the new 
manufacturing jobs? 

“It. is no good squeezing 
people out of certain industries 
unless, they are going to be 
employed more productively else- 
where. It. cannot be part of 
the industrial strategy to create 
jobs less productive than before, 
or tu allow substantial unemploy 
ment." 

Complaining that the Govern- 
ment is not being open enough 
about its public expenditure 
plans, the TUC also asks : “What 
are the public expenditure 


‘Subversive’ 

Government officials say they 
are convinced that the strikes 
and demonstrations, which built 
up steadily throughout last week, 
are the work ot “ subversive ” 
political groups who want,, to 
provoke a full-scale confronta- 
tion with the regime. There haye. 
been enough warnings in the 
past 24 hours* to suggest thatr 
an even tougher Government 
response is going to be forth- 
coming. 

In the southern industrial 
zone of Madrid there are now 1 
at least 35,000 workers locked 
out,, following strike action. 
These involve eight companies 
which have, .closed 'their doors. 
More factories. - espefciaHy in 
light engineering, , were hit for 
the first time hy_ walkouts; today.:' 

Construction workers have also 
joined in, wiih many.ef the city a: 
main - -building sites, deserted; 

! Unofficial estimates say 50.000 
implications of giving priority to I men , are taking part, others 
manufacturing .industry in theiPUGing .the figure higher at 
industrial strategy?" It says it ! 70.000. 


MADRID, Jan. 12. 

are linking their pay claims to 
demands for democratic liber- 
ties and the right to have free- 
trade .unions. 

The grim industrial suburb of 
Getafe, south of Madrid, is 
virtually at a standstill, with 
some 18,000 workers locked out. 
Shops in. the main street closed 
at midday as a demonstration of 
solidarity; Groups of workers 
stood on many street corners, 
and the para-military Guardia 
Civil were on duty at potential 
trouble spots. 

In central Madrid, police were 
in .almost constant action trying 
to prevent Workers’ demonstra- 
tions. rOo four occasions they 
used tear gas. smoke bombs and 
baton charges. The main shop- 
ping street, Gcan Via, was being 
patrolled, and this afternoon 
there was a large police presence 
in the main banking area and 
outside the central post office. 

Riot police charged postal 
workers, who have been going 
slow, as they left the main build- 
ing, knocking several to the 
ground. 

Telephone workers in several 
parts of Spain also staged partial 
stoppages,' and the elected 
negotiating committee has shut 
itself Into offices of the company- 
in Madrid, insisting that it will 
not leave until a new wage deal 
is granted. 

Some of the 25 or so shop 
stewards arrested early on Satur- 
day have now been released, hut 
there are thought to have heen 
a number of subsequent deten- 
tions- •' • 


Students 


objects to the fact that it has 
not been involved with the 
Government tn tripartite talks 
on the options involved in 'this. 

As part of an overall package,! 

A TTIC .Minnie ft,., 


Many of the main private 
banks were at a standstill for 
inost-of to-day, with strikes start- 
ing. at mid-morning. Several, 
main banking halls, were taken. 


the TUC also accepts that “con- over -for bank' - staffs meetings, 
sideration needs to be given on j where workers jdedged not to 
a continuing • basis to reducing [return to their desks until pay _ 
the rate of inflation,” confirming' demands were. , met and col- jE.in New York 
its willingness to be involved leagues arrested ' over the week- 
thls summer, and maybe In fol-|endhad been released; • — 

lowing years, with the .Govemrf A similar picture was repor- 
ment on policies involving pay. : ted in banks from -several, key 


At a Press conference given 
by representatives of the 20.000 
Standard Electric workers locked 
out. it was stressed that they only- 
had money to maintain them- 
selves for a few days more. Other 
workers are in the same posttiou. 
though in working-class areas 
the smaller food shops are giving 
credit - - 

University students joined in 
4hc conflict to-day on the first 
full day of term; holding meet- 
ings and demonstrating on the 
campus. The Government, ha vine 
announced last week that riot 
police Were, to be withdrawn 
from - the university, only' 
managed to keep to this until 
mldrday, when large forces were 
sent in to break up the .demon- 
strations. . ' 


■!»□. IS 


I'wtIi-hi* 


prices, taxation, public expendi- 
ture and unemployment. 
Parliament, Page 14 


provincial cities.' .A -few insur- 
ance companies were also affec- 
ted. Workers from all sectors 
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New boost for investment soon 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


A FURTHER stimulus to 
industrial Investment is to be 
announced by ibe Govern ment 
this week, probably at to- 
morrow's meeting of the Nationj? 
Economic Development Council. 

Mr. Denis Healey. Chawvii.if 
nf ihe Exchequer, after reporting 
tn the Commons on last week's 
International Monetary Fund 
Meeting in . Jamaica, told MPs 
that the measures rn help invest- 
ment would be in addition To the 
£300m. announced in the Decem- 
ber economic package. 

The new' stimulus, which could 
amount lo £5lhn.. will ue under 
one of two beads — accelerated 
investment projects, or the 


modernisation of industry 
schemes. 

Modernisation schem-.-s have 
already been targeted fur three 
industries f ferrous metals, 
machine tools and olr.ihinai and 
Die new measures could follow 
a *:m:iar paliern. 

Tn<' stimulus is Part of the 
Chancellor's campaign ;u ciLSure 
that U.K. manufacturing industry 
can weather the pro.-ont reces- 

>;on successful!;, and compete 

effectively when world demand 
recovers. 

It was stressed after the 
December package that further 
measures on the lines of the 
counter-cyclical steel stockhold- 
ing scheme were under consider- 


ation for other industries and 
the NEDC meeting, to be 
chaired by Mr. Healey, will he 
the obvious forum to announce 
detajU. 

Mr Healey inid ihe Commons 
that the total loan facility for the 
U.K. approved by the IMF was 
£975m... Of this 1550m. was a 
drawing under the oil facility 
and- £425 ru. the drawing of the 
first credit tranche. 

Two letters vriii be published 
by the Government to-day cover- 
ing applications Tor borrowing 
from the IMF. They will include 
details of Government policy on 
the balance of payments and 
public expenditure. 

Parliament, Page 14 
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INTERNATIONAL PROPERTY CONSULTANTS 

20 Hanover Square London VV1R 0AH 

Telephone 01-629 81 71 T*Iex 265384 

-Abo in Aimlcrdom Biuucb faro Geneva. iSano JA£US Palis Tehran 
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Time wasting in 
monetary reform 



BY C. GORDON TETHER 

All those twertty Finance 
Ministers who attended last 
week's international monetary 
conference in Jamaica, we are 
told, went away happy with the 
package of new measures that 
emerged from the talks. Which 
only goes to show, one would 
have thought, >how easily satis- 
fied those responsible for guiding 
the world's monetary footsteps 
tend to be these days. 

Far. notwithstanding the sem- 
blance of calm that has recently 
descended on the currency 
markets, the world stands in 
increasingly urgent need of com- 
prehensive monetary reform. And 
it'is not going too far to say that 
the Kingston conference con- 
cerned itself with little more than 
tackling a few aspects of the 
problem that Could no longer be 
ignored. 

This is true, for example, of 
both the agreement governing the 
liberalisation of official trans- 
actions in gold and that related 
to the scheme for increased 
surveillance of exchange market 
policies to bar “dirty play" in 
the floating rates game. 

Quite clearly, the almost total 
demonetisation of gold that the 
Americans managed to bring 
about by closing the gold window 
in 1971 and then insisting that 
official traffic in the metal could 
take place only at a totally un- 
realistic official parity could not 
have heen sustained for much 
lancer. Indeed, the increasing 
use or gold — valued at or near 
market prices — as collateral for 
international lending transac- 
tions show's that remonetisation 
was already getting under way. 

Had to be done 

. Since there was no possible 
international justification for 
.continuing to obstruct it, the new 
arrangements agreed at the 
Jvingston talks would almost cer- 
tainly have come into . being 
during the present year even in 
the absence of Group of 20 
.sanction. 

Again, the constant tendency 
for the values of major curren- 
■cies to fluctuate widely in rela- 
tion to one another— first one 
-way and then the other — for 
reasons that, for the most part, 
had no connection whatsoever 
-with the behaviour of purchasing 
power parity relationships has 
become a major scandal. Some- 
thing simply had to be done 
about it. 

What is important in relation 
to the international monetary 
reform issue is not what is being 
done about it but what is not 
Thanks to the sobering impact of 
the crisis that has hit the world, 
the forces that ‘precipitated the 
.'economic turbulence of the past 
year or two are less in evidence 
at the moment. Inflation rates 
have been falling back from the 
phenomenal levels they recently 


attained. And, since the Un- 
balance of payments has moved 
back into surplus, international 
capital markets are no longer 
being inundated by highly explo- 
sive inflows of American dollars. 

But all the indications are that 
the slump has done no more than 
buy us some temporary relief 
from these and similar afflictions. 
And it is. therefore, essential 
that we should be making the 
utmost use of this lull to lay the 
foundations for _ a stable and 
durable international monetary 
framework. 

A fast pace 

So far as can be seen, precious 
little is being - done under *his 
heading at the moment The 
dollar has been theoretically re- 
placed by the IMF’s Special 
Deposit Receipt as the pivot of 
the interna tiooal liquidity struc- 
ture. Sut that is essentially, a 
distinction without much of' a 
difference. 

The formula used for valuing 
the SDR means .that reserves 
denominated in this form Jose 
value at $he average pace of 
some 14 currencies, rather than 
one. That, however, does not 
sdter the fact thfit anything ex- 
pressed in SDK's is still exposed 
to year-by-year depredation at 
a relatively fast pace. Which in- 
evitably means .that. (the SDR 
constitutes a weak point in the 
international monetary system 
at -the very place where Lt most 
needs to be strong. 

Nobody, it seems, -is talking 
about that. And this although it 
has the greatest relevance to 
such crucial matters as how the 
oil-producing countries are to be 
discouraged from concluding 
that, since the -proceeds of their 
payments surpluses are now 
destined to suffer serious erosion 
in whichever form -they are held, 
there is a strong argument for 
keeping their oil in the ground. 

Another highly important 
aspect of the international 
monetary reform issue that is 
being similarly neglected con- 
cerns the role of the Euro- 
currency market in helping to 
produce excessive expansion in 
the world money supply. 

It has been explained that the 
unwillingness of the Kingston 
conference to do more than pay 
lip service to the case for a 
general return to the par value 
system was based on “recogni- 
tion that monetary stability 
depends on underlying inter- 
national economic and financial 
conditions rather than the 
reverse." It is surely a case of 
which comes first — the chicken 
or the egg? How are we ever 
going to create underlying inter- 
national economic and financial 
conditions of the kind required 
while providing so much scope 
for disorderiihess to do its worst 


The black fluid of Cahors 


BY EDMUND PENNING-ROWSELL 


IT WAS the English, they say 
down in the Lot. who In the 18th 
century called their local wine 
“the black wine of Cahors." and 
the name has stuck, though the 
wine is no more black than rin 
gns Is gray. It can nevertheless, 
be exceptionally dark-coloured, 
as I witnessed last autumn when 
a grower knelt down on top of his 
cement vat and drew a sample of 
his -74 from a hole in the top. 
u Un 'vrai vin noir." he mur- 
mured with satisfaction. It was 
tough, tannic and highly con- 
centrated in flavour; but then it 
had yet to be aged m oak cask. 
The reason why Cahors wines 
achieved this black reputation in 
times past was that they were 
often grown on the sparse, stony 
plateaux, known as the causses. 
that line the winding valley of 
the Lot. Some wine is still grown 
there, and in bad years the yield 
may be as little as five or ten 
hectolitres per hectare, compared 
with the normal.45 allowed under 
the appellation eontr6l€e regula- 
tions. The Tesult is a deep, dark, 
wine, scarcely commercial unless 
blended with more supple stuff. 


Export tax 


Although the English were im- 
porting Cahors as early as the 
13th century, they did so against 
the powerful opposition of the 
Bordelais, who tried every kind 
of manoeuvre to hinder the sale 
of the wines from what was 
known as the Haut Fays that lay 
to the east and south-east of what 
is now the Gironde: notably 
Cahors. Gaillac and the Haut 
Languedoc. Every autumn they 
prevented the young wine being 
shipped down the rivers Lot and 
Garonne until they themselves 
had had every chance to sell their 
own produce. An export tax was 
imposed on these wines, and they 
even forced the Cahors growers 
to ship in smaller barrels than 
used in Bordeaux, thus antagonis- 
ing buyers who thought they were 
being cheated. Not that all this 
stopped the Bordeaux merchants 
from blending Cahors in with red 
bordeaux in order to improve the 
colour and body of their own 
wines. 

Nor has it ever been easy for 
the Cahors vignerons since these 
restrictions were lifted at the 
French Revolution. As visitors 
to the splendid Lot Valley will 
know, this is much more severe, 
austere country than the softer, 
luxuriant valley of the Dordogne 
to the north. The phylloxera hit 
the region much harder economi- 
cally than in the Gironde, and 
so did the successive economic 
recessions up to the Second 
World War. Within the past 100 
years the population of the 
department has been halved. 

There was even a chance after 
the last war that there would be 
no more Cahors wine, although 
the cultivation of hybrid wines 
for oniinatres— Vins de Contam- 


ination Courante (VCC ) — cun- 1 
tinned. However, in 1947 a co- 
operative was formed hy 20 
growers at Parnac, just to the 
west of the town of Cahors. 
Central cellars were constructed, 
vitlcultural research was under- 
taken, the .grape variety strains 
were improved, - and in 1951 
Cahors qualified to become a 
Vin D61imit6 fle Quality 
Superieur (VDQS). , 

Yet matters grew worse before 
they improved, and- after the 
terrible frosts of 1956 and the 
poor crop of 2957,. the total out- 
put entitled to the- Cahors label 
in 1958 was 1,500 hi* compared 
with 120,000 hL for. the VCC. 
To-day it is about 35,000 hi. and 
when recent plan ting come into 
full production ' it will be 
40,000 hi. — a modest enough 
amount, equal to no more than 
an average crop in, for example, 
Pauillac alone. However, pro- 
duction as well as prestige was 
given a big boost in 1971 when 
Gabors was awarded Appellation 
Contrdl&e status. It could at 
least look Bordeaux in the face, 
and even, perhaps, . -look down a 
little on the VDQS of the Midi. 

The AC area lies in a narrow 
band of laud, about 25 miles long 
and 6 wide, mostly to the west of 
Cahors. Parnac, now with nearly 
500 members, remains the only 
co-operative, and it produces 
about 50 per cent of the total 
AC wine — as well a* making a 
much larger amount of its 
members' VCC. There are also a 
number of fairly sm?n private 
growers whD market their own 
wine. They include Chateau 
Cayrou d'Albas, Chateau Parnac. 
Chateau Cenac, Chateau Les 
Bouysses, Clos la Coutale and 
Clos Triguedina. 


Very tannic 

Cahors is exclusively ted, pro- 
duced mainly from the Cot or 
Mai bee grape, here known as the 
Auxerrois. The Malbec. employed 
marginally also in the Gironde, 
is subject io couture, a dropping 
of the newly formed' berries, 
after the vine flowering, and it 
also produces very taimic wine. 
So although Cahors must include 
70 per cent. Malbec,. some sub- 
sidiary varieties are permitted: 
Jurangon Rouge (though this is 
being phased out), Tannat (the 
principal grape of another south- 
western France wine, Madirani. 
Meriot and Syrah (the grape of 
the Rhone). The qualifying 
strength is 10.5 degrees, but all 
good Cahors is nearer 12 degrees. 
Tbe basic 45 hi. per hectare yield 
has now been partly superseded 
by annual fixings; last year it was 
54 hi. Owing to the low price 
obtainable for Cahors it is doubt- 
ful whether it is profitable at less 
than 50 hi. per hectare. 

One reason for the^fiiw price 
is the long shadow s^llV cast by 
Bordeaux. For - Cahors has much 


the same clients, within and with- 
•out France, as Bordeaux, which 
is naturally much better known. 
So Cahors prices have to he' that 
more competitive. Generally they 
should be about the same level 
as second-line Cotes de Bourg or 
Fronsac; often they are not. 
When Bordeaux prices went mad 
a few years ago Cahors benefited 
and new buyers, including British 
merchants, visited the Lot. Much 
of the 20 per cent exported goes 
to Switzerland. Holland and 
Germany, but this excellent, 
fruity wine can now be found 
on British wine lists, and it 
deserves more attention. The 
price per French bottled wine is 
£L25-H.50. 


Recent vintages 

The problem for. Cahors. as 
-with some of the Rhode wines, 
is that it is usually drunk too 
young when it can seem strong, 
even harsh. For it really needs 
four or five years to mature, 
with up to two years in wood, 
then more time in bottle. The 
leading recent vintages were *61. 
'57, and 71, and there are good 
bopes for the 75. For the 
Parnac co-operative and other 
merchants, such as Reutenauer 
in Cahors, sell blends under 
such labels as Cahors Vieille 
ROsfrve and Vieux Cahors, and 
these are often more mellow, 
drawing on lesser years. One 
point to be remembered is to 
open the bottle ’a good three or 
fours hours in arivanee. For. at 
the risk of contravening the 
new Sex Discrimination Act the 
fruity, full-bodied Cahors can 
be described as a “manly” 
wine. (I hasten to add that inj 
principle I prefer the. feminine 
styles, but these tend to be more 
expensive.) 

Finally, those planning their 
next motoring holiday in France 
should consider some “research” 
on tbe spot. For once, the 
English and Dutch-speaking en- 
claves in the Dordogne should 
be given a miss, and the Route 
Nationale 20 followed to Cahors 
itself: Almost surrounded by 
tbe Lot itself, and in the Pont 
Vaientrd possessing one of the 
roost spectacular of all 
mediaeval bridges, this is one 
of tbe most picturesquely sited 
towns of France. Millionaires 
and others particularly favoured 
may stay at the Bishop's former 
palace, tbe HOtel Chateau de 
Mercu&s, a fairy-tale castle over- 
hanging a great bend in the 
river. But there is no lack of 
more modest accommodation in 
Cahors itself, and a number of 
restaurants where Vieux Cahors 
may be sampled. For this it is 
probably worth paying a little 
more rather than a little less, as 
the natives’ conception of 
‘ vieux' may not always coincide 
with the visitors’. 
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Agatha Christie 


BY ANTHONY CURTIS 

PEOPLE all over the world will 
experience a sense of personal 
loss at the news of the death of 
Agatha Christie at her home fit 
Wallingford, Berks., yesterday at 
the age of S5. Her readers were 
not merely legion; they included 
most literate persons above the 
age of 10. Patron; saint - of 
insomniacs everywhere,- and of 
many forced to undergo a 
journey by train or plane, , she 
has readers in every part of the 
globe, including a huge follow- 
ing is the Soviet Unlon^ 

She published 77 crime fiction' 
books during her lifetime, and 
these were translated iota 28 
languages. At the last, estimate 
they had sold 180m. copies: 
Declining health checked her io. 
dustry in the past few years. 
Tbe book she published last 
year. Curtain: Potrofs Lost Cue. 
was written in 194 L. in this she. 
killed off her celebrated Belgian- 
born detective Hercule Poirot, 
with his talk of “little grey 
cells," and in doing so. took him 
and her readers back to the 
setting in which she made her 
debut in 1920 with' The 
Mysterious Affair at Styles. 

Her career thus coincided wi& 
the golden age of the detective 
story in English, and books such 
as The Murder of Roger deft- 
Toi/d; Peril at End House; 
Murder on the Orient Express 
(recently made into a film) wpd 
a dozen others established her 


an the undisputed mistress Of 

the whodunit ^ . 

Dame Agatha— her outstand- 
ing contribution as an 
was honoured by the award of 
a DBS in 1971— was not working 
•ozr a book at the time of her 
death, but there is one more m 
the safe at Collias. This will 
now be published. It concerns 
-beer other great detective. -fne 
egregious and unflappable jiisb 
M arple, and will signal the 
departure of that logical pid 
‘lady from this life. 

Tommy and Tuppence, her 
married sleuths, appeared in ner 
books intermittently, starling in 
1922, and were last beard of m 
im Time does not exactly 
stand -s till in those books. The 
war and the post-war world make 
a distant impact. They are a 
background to a local .situation 
in -which tbe members of a dis- 
parate group of English people 
are implicated in a murder, 
usually, or a scries of murders. 

. She appears to have an effort- 
less fluency of invention, but the 
impression she gave roe at a 
luncheon by her publishers to 
celebrate her 80tb birthday was 
a different one. We were talk- 
ing about tbe Public Lending 
Right, of which she proved to be 
• Son champion. “After ail. it 
is difficult enough to ' write a 
novel." she said, “involving 
many laborious hours of work — 
should someone read it for 
e?" 


i _ - 


Agatha Christie 

- • _ • «t 

She wrote several pin*; 

mo»: famoat of < 

Mousetrap, has been tym 
since 1951, and has 
separate fortunes for tit : 
ducer. Peter Saunders, ask 
her nephew, to whan, 
assigned the rights. j 
Agatha was Iwicv married." 
to Col. .Archibald Chit 
a businessman, whom-, 
divorced m 1928. and to Pt 
sor Sir Max Mallnw a* 
uTchacoInqin. -in 1932. 
accompanied him on ' auujt 
petitions in the Middle Em 
She wrote a volume -of. 
biography describing $oa< 
these archaeological digs; 
book of poems: and half-** 
romantic navels under tte 
de-plume of Mary Westings 


RACING 


BY DOMINIC WIGA: 


‘Taffy’ should defy weight 


TYRadio 


t Indicates programme In 
black and white. 

BBC 1 

9.38 un. For Schools, Colleges. 

12.45 pan. News. 1.00 Pebble Mill. 

1.45 Bod. 2.00 You and Me. 2.15 
, For Schools, Colleges. £25 Fo a 
Fe. 3.58 Regional News (except 
London). 4.00 Play School. 435 
Deputy Dawg. 4 JO Jackanory. 

4.45 Star Trek. 5.10 John Craven's 


Newsround. 5.15 Rantaghost 
Sj 40 Paddington. 

5.45 News. 

6.00 Nationwide. 

R50 Are You Being. Served ? 
7.20 The Ellery Queen -Who- 
dunnit. 

8.10 Warship. 

9.00 News. 

9.25 Play for Today, 

10.50 Tonight 
11.25 Play Sport 


F.T. CROSSWORD PUZZLE No. 2,977 
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ACROSS 

Leading performer gets food 
and lodging but is right at 
sea ... (9) 

. . . therefore be right and 
temperate (5) 

Not prepared and still sick 
(7) 

Bad sea-legs— like Peter Pan? 
(7) 

Beating all competition— like 
a hungry beast? (5, 2, 3, 5) 
Stationary type of atmos- 
pheric disturbance (6) 

Put beer in ship before being 

representative (8) 

Yearn for worker to produce 
writing (8) 

Is about to distribute stan- 
dards of perfection (6) 
Descriptive -words, for 
example, pride and charm 

Imply it is to entangle or 
complicate (7) 

Retire to a place of seclusion 
(7> 

Direction indicated in minor 
thoroughfare (5) 

Resisted and acquitted one- 
self (5. 2. 2) 

DOWN 

1 Fill very full— with essence? 

2 Find out, however sure (9) 

3 Wish that the blur could be 
changed to feel fine (5, 4, 6) 


9 

10 

11 

12 

13 

16 

17 

19 

22 

23 

24 
23 


4 Burning part of garden trash 
(6) 

5 Cold and cheerless then 
warmth but it's a draw (4-4) 

6 She gets force on the pitch 
combined for this team (9, 6) 

7 Old note — from tbe Pope? 
(5) 

8 Dwellers putting team in 
tears (9) 

12 Southern poll for a pot- 
pourri (9) 

14 Check the size and be ade- 
quate (7. 2) 

15 Not tangled, like wood with- 
out blemish (S) 

18 Cook too much and exag- 
gerate (6) 

20 Sweetheart gets nothing 
right (5) 

21 Begin a quarrel (3, 2) 

SOLUTION TO PUZZLE 
No. 2,976 




□Qua [da 


DEaQiisnci HHnaaa 


HonnLiaa 


Ml M R 

1/ @C Wj M]gj£ | 
[sMcprpgg 
cloli foidfsBI 


EsnnaiiHC] 


anausnan 


Htnaasa HantaBaEH 


11.50-11.52 Weather / Regional 
News. 

All Regions as BBC-1 except at 
the following times:— 

Wales — 3A0-3.00 pan. For 
Schools in Wales. 6.00-6.50 Wales 
Today. 6.50-7.10 Heddiw. 7.10- 
7.40 At Ben Ei Hun: Meredith 
Edwards. 7.40-8 JO Are You Being 
Served ? 1L50 News and Weather 
for Wales. 

Scotland — 6.00-&50 pan. Report- 
ing Scotland. 1I-25-LL55 Who Are 
Tbe Scots? 11-55 Scottish News 
S ummar y. 

Northern Ireland — 3.58-4.00 pan. 
Northern Ireland News. &00-6.25 
Scene Around Six. &25-&50 Chefs 
Special. 1L50 Northern Ireland 
News Headlines. 

England — 6.00-6-5® pan. Look 
North' (from Leeds, Manchester. 
Newcastle); Midlands Today (from 
Birmingham); Look East (from 
Norwich); Points West (from 
Bristol); South Today (from 
Southampton); Spotlight South 
West (from Plymouth). 

BBC 2 

11.00 R.m. nay School. 

2JX0 p.ra. Peter Donaldson’s 
Illustrated Economics. 

3.00 All In the Mind. 

3JS0 Looking at Documentary. 
7.05 Ensemble. 

7.29 Weather. 

7.80 Newsday. 

7,45 The Book Programme. 

8J0 International Pro-Celebrity 
Golf. 

9.00 FawLty Towers. 

9J30 The Man Alive Report. 
10.20 The Old Grey Whistle Test 
11.00 Newsnight 

1L25-11.30 Closedown: Leslie 
Sands reads “Old Flame," 
hy Simon Curtis. 

LONDON 

9.30 aon. Schools Programmes. 
12.00 Stuff and Nonsense. I2J0 
pan. Mr. Trimble. 12L30 Trash or 
Treasure. 1.00 First Report: News, 
FT index. L20 Lunchtime Today. 


1.30 Emmerdale Farm. 2.00 Good 
Afternoon. 2-30 Couples. 3.00 
Village Hall. 355 General Hos- 
pital. 425 Runaround. 450 
Magpie. 520 Nanny and the 
Professor. 

550 News from TTN. 

6.00 Today. 

650 Crossroads. 

7.15 Tuesday Mystery Movie: 
McCoy. 

9.00 Shades of Greene. 

10.00 News. 

1020 What Happened to Johnny 
Go Home? 

11.45 A Place in History. 

12.15 am. Initiators. 

AU ITV Regions as London 
except at the following times: 

ANGLIA 

L2S von. AngHa News. 2410 f un Joe's 
Heart. SJB Wait TO] Your Father Gets 
Home. 6.98 About Anglia. 7.00 Cartoon. 
7-15 Tuesday Movie: “ Magic Carpel.” 
starrina Susan Saint James. 1L6 Police 
Surgeon. 1210 a-rp. Reflection. 

ATV MIDLANDS 

1-29 pan. ATV Nowsdeak. 52s BjocmajL. 
MO ATV Today Including Polled rive- 
7.00 The Tuesday Movie: “.Glow at 
fiatasi."' starring Richard Attenboroiath. 
and Flora Robson. UL45 Angljugj Today. 

BORDER / 

tm p.m. Bonier Neva, 
party. 520 The Beacbcoi 
Bolder News and LookaronzU. TJM 
Cartoon Ton. til* Border News Sum- 
mary. I 

CHANNEL ! 

120 pan. Channel Lunch lime News and 
What's On' Where. 520 Walt Tin Your 
Father Gets Home. Ago Report at She. 
7JM Curtain Raiser. 720 TV Movie: “ The 
Big Dragnet.” UL4S Cnmmeatalrei et 
Previsions HeteoroJoglques. 

GRAMPIAN 1 

120 pan. Grampian News Headlines. 
520 The Brady Bunch, un Grampian 
Today. 600 The Flintstonee. 74W Cartoon 
Time. 7J5 The Tuesday Comedy:] ■* Heller 
In Ptnfc Tights.” starring Sophia Loren 
and Anthony Quinn. 1245 bji». Evening 
Prayers. [ 

GRANADA 

120 pan. This is Your Right. 525 What 
on Barth? Ui Crossroads. 6.00 -Granada 
Reports. MB The Persuaders. 7 JS 


Stevens, ins Shannon’* Mob. 

HTV 

1230 p.m. A Place In History. 
Report West Headlines. US Report 
Headlines. 2M Houseparty. 520 Help! 
5-H Crossroads. 6JU Report West 
Report Wales. MO Ur. and Urn 
The Tuesday Mystery Movie: Me 
and Wife. 


O’r Wasg. 

MTV West— As HTV Gena 
except 1UWUL54 sou. Bloj 
130 pan. Report West Head: 
too Report west. 

SCOTTISH 

tl25 pan. Road and Weatk 
2-00 Houseparty. 520 GaUz 


Style, trjo Feature Film: “The Captive 
City.” 11-45 Late Call. 

SOUTHERN 


Southern Hews Extra. 
Surgeon. 


1135 police 


TYNE TEES 


Home- 


Time and Betty Boop. IMS Epilogue. 

ULSTER . 

120 nan. Ulster Mews HfraqHnra fol- 
lowed by Lunchtime. 200 Houseparty. 
423 Ulster News Headlines. 520 Beach- 
combers. 6J» UTV Reports. 7J» The 
Ghost and Mrs: Muir. TT30 Tuesday 
Movie: “ Walk a Crooked UHe." starring 
Louis Hayward. 1245 UTV Profile. 

WESTWARD 

1225 pan. Gus Haneybon's Birthdays. 
120 Westward News Headlines. 520 Walt 
HQ Your Father Gets Home. MO West- 
ward Diary. 7J» curtain Raiser. 730 
TV Movie: ** The Big Dragnet,” starring 
Jack Webb. IMS Westward Late News. 
1120 Faith For Life. 

YORKSHIRE 

120 pan. Calendar News. 1_3B Mr. 
and Mrs. 520 Emmerdale Farm. MO 
Calendar. 7.00 Bugs- Bunny. HAS Night 
Gallery. 


RADIO 1 247m 

IS) Stcraephoulc broadcast 
0.00 a.m. As Radio 2. 7.00 Noel 

Edmonds.. 9.00 Tony Blackburn. 12.00 
Johnnie Walker, including this week's 
Top 30 discs, aod 1230 p.m. NcwsheaL 
2.02 David Hsmilion (Si lalso on VHFi. 
430 DVT. OK! 5.45 Nowsheat- 

M2 Sam Costa >S) (Joins Radio Si. 
non John Peel iSi (also on VHFi. 
12. MF 12. 05 a.m. As Radio 1 

RADIO 2 1500m and VHP 

MS a.m. News Summary. 6.02 coim 
Berry (S). Including 635 Pause (or 
Thought. 7.02 Terry Wogan (S', includ- 
ing SJ7 Racing -Bulletin and 3AS Pmuso 
tor Thought. 9-02-1138 Pete Murray’s 
Open House (Si, Including U30 
Waggoners* Walk. 1130 Jimmy Young 
(FI. 135 p.m. Good Listening (VRRi. 
232 David Hamilton tS) as Radio 1, hut 
Including on 1500m only lalso 2A2m 
Scotland > 2 JS and 325 Sports Desk. 430 
waggoners* Walk, tus Sports Desk, a ja 
Sam Costa (S), including 525 Sports 
Dock, MS Sports Desk. 732, Beal the 
Record. 7 JO Robin Richmond The 
Organist Entertain* tflt. 532430 Among 
Your Souvenirs (Si (VHP only, also 203m 
Scotland). *32430 Football League Cup 
Special 11509m only). 932 The Song- 
writers (VHF only, also 2Km Scotland 
to 930). 11.92 lu Carmichael's Music 
Night IS). 1132 Sports Desk 11569a only, 
also 503m Scotland, vhf loins Radio H. 
1135. CoHn Berry with The Cate show 
11500m only, also arm Scotland, VHF 
Joins Radio It. 12321235 a.m. News. 

RADIO 3 4Mm, Stereo & VHF 

739 a-m. News. 735 Overture igi. 
136 News. *35 Morning Concert iS>. 
430 News. 935 This Week's Composon 
Schubert isv 9.65 Academy of the BBC 
Sj. 1930 The Nordic String Quartet iSl. 


11.3 0 Plano Redial rSi. uiw p.m. 
Cardiff Cathedral Concert — Part 1: 
Handel. Dvorak iS). LOO News. 135 
The Arts Worldwide. L20 Concert— Part 
2: Tchaikovsky iSi. 205 Music Id Oar 
Time (Si. 330 MendvIsiohD's Octet Op 
39 fS>. 435 Buxtehude concert iS>. 
435 Jaz? Today <S>. 5.2S Plpd Finer iSi. 
536 Homeward Bound <S). 635 News. 
630 Borne ward Bound (continued). 630 
Lifelines: Work and Training. 730 Music 
In Question i St. *30 Haitink Conducts 
the LPO— Part 1: Haydn. Rachmaninov 
I Si. 830 Finding a Voice. 430 Concert 
—Pan 2: Ravel (Si. 930 Drama Now 
(S>. 1030 Tovey cello reclial tSi. 13.25- 
1130 News. 

RADIO 4 

434m, 330m, 285m and VHF 
3 Medium Wave only, ■ 

MO am. News. Ut Farming Today. 
630 Prayer For The Way. 635 Today, 
including 6-50 VHF Regional News. MS 
Weather, programme news. 739 News 
and more of Today, Including 737 Sports- 
desk. 73S Today's Papers, 7.45 nought 
for the Day, ?.» VHF Regional News. 
72SS Weather, programme news. 83* 
Nows and more of Today. Including SJB 
Sportsdesk and 835 Today's Papers. 
835 Yesterday in Parliament. 939 News- 
935 Tuesday CaH {(from 8.211 1. mn 
News. 21035 From Our Own Corres- 
pondent. 1839 Daily Service, *1035 
Morning Story. *1130 News. 1 *1135 
Down Your Way, *1135 James Cameron 
with BBC Sound Archives. 1239 News. 
12.92 p.m. You and Yoons. VUB Just a 
Minute. tULS Weather, programme news 
VHF (HXcept London and SB) Regional 
News. 130 The World at One, 130 The 
Archers. 135 Woman's Hour (2 from 
2 . 00 ) Including 230-2.02 News. *235 
Listed with Mother. 330 News. 3.0S 
Evan Ham op on. 430 News. 4-05 
Gardeners’ ’Question Tune. 435 Story 


Time. 530 PM Reports. *539 Rnandal 
Report. VHF Regional. Neva. 535 
Weather programme news. 630 News. 
635 My Music (S). 6-45 The Archers. 

730 News DoBfc. 739 Kaleidoscope. 130 
Haitink Conducts the LPO os Radio 3) 
iSi. 330 Finding a Voice fas Radio U. 
4JS Concert — Pan 2 las Radio (S). 
934 Weather. 1930 The World Tonight. 
1935 A Book at Bedtime. 1130 The 
Financial World Tonight. 1135 Today in 
Parliament. 1130 News. 

Far Schools (VHF only) 9J9 
ml 230-330 am. . 

BBC Radio London 

208m and MJ» VHF 
639' a-m. As Radio 2. 630 Rnsh Bout. 
930 Downtown. 1133 In Town. DJ3 won 
Call in. including 1235 London News 
Desk. 233 SOS Showcase. 433 Matter 
Of Fact 432' Homo Run. tertwBng 539 
and 630 p.m, London News Desk. 739 
In Town. 830 Holiday Scene. 830 All 
That Jaaz. 10.03 Robbie Vincent's Late 
Night London. 1230-1235 an. As 
Radio 2. 

London Broadcasting 

381m and 97.3 VHF 
539 a.m. Morning Music. MS " AJtl.” 
1030 Geora? Gale. 1230 Newswatch. 
230 p.m. Newswatch. 530 Newshreafc 
730 Loudon M alters. 939 Robin Houston's 
Ntthtttne. '1.00 a-m. Nlghtwatch tnewa 
every half hour;. 

Capital Radio 

194m and 95JS VHF 
6.00 a. m. The Breakfast Show. 930 
Michael Aspol. 1230 Cagh fin, Delivery. 
3.00 p.m. Roger' Scott. 730 London 
To-day. 730 Open Une. 9.00 Rock 
Show. 1130 Tony Myatt. 239 a.m- Night 
Flight. 


THERE are few better handicap 
hurdlers in training than the' Pat 
Upton-trained Fighting Taffy and 
I shall be surprised if this tough 
Welsh Rake gelding fails to dafy 
12 st 5 lbs in to-day’s Bante) 
Lambert Hurdle at LeicesteivO 
Fighting Taffy, a winner twfifoe 
already over this two-mile cotfesd 
and distance, . gained his. last 
success here when g 
dose home to' defeat' 
a highly competitive ru 
the Ivy Handicap in 
1973. .* ; 

That victory is a long way 
back, but Fighting Taffy has 
been maintaining his form weH. 
His mast recent success wasrin 
Sand own’s Benson and Hedges 
Hurdle six weeks ago. 

There, tbe Sparsholt nine- 
year-old found a fine turn -of 
foot on the run-in which enabled 
him to get up in the final stride 
and touch off Old Man Dimplex, 
to whim he was giving IS lbs. 

The runner-up paid a useful 
compliment to tbe form on ills 
next appearance when comfort- 
ably accounting for Accord/ to 
whom he was giving 2 lbs^at 
Wolverhampton on Boring Bay. 

Fighting Taffy has had one 
outing since collecting the £4,620 
first prize for Upton (Who also 
owns him) at Sandown. 


Four weeks ago he again gave 
his supporters a good run for 
their money when keeping on 
determinedly to" take third place 
behind Heracles and Nougat— 
to both of whom he was trying 
to concede a good deal of weight 
—in the Ivy Hurdle at Leicester. 

LEICESTER 

1.00— Murray Flash”* 

1.30 — Arrow Head 

2.00 — Fighting Taffy* 

3.30 — Robb Rian 
FONTWELL 

1.13 — Sun Trap 

1.45— Chief Scout 

2.15— Frozen Saint 

2.45 — Alaska Highway*** 

3.15 — Brantridge Farmer 

3.45— Station Master 

He was carrying 25 lbs more 
than when he won the 1973 run- 
ning of the Ivy Handicap and 
appears to have a considerably 
easier task at the weights to-day. 

Poor Boy. a two-lengths winner 
from Redbin at Towcester in 
mid-November, failed to make 
any show in the Johnny Walker 
Hurdle at Ayr 12 days ago. How- 
ever. he was probably not helped 
by the soft ground and with 
faster conditions forecast, be 
not be ruled oat with only 
*1 «42 lb in. the saddle. 


Even if Bob Uavics fii 
win on Poor Bov. he should 
at least one winner for- J 
Morley’s Bury St. Edn 
stable. Murray Hash loo 
be something of a biiaki 
Div. 1 of the Crmtoa 
Novices Hurdle. 

Mr. James Adeanc’s Mum 
gelding failed hy just 
lengths to cope with the 
experienced Litigant in a 
lar event at Market Baser 
after Christmas and he is e 
to have derived cons id* 
benefit from that run, hfe 
over the minor obstacles. 

Tudor Slipper, from C; 
Ryan Price's Findoa stable 
follow him home. 

At Font well the sc test 
sition appears to be the pr 
stve Alaska Highway m Di 
the Pulborough Novices li 
Tbe Uplands six-year-old 
-Do difficulty in outr 
Verona Bay and nine oth 
a similar event at Lingf 
week ago and the oppr 
here does not amount to 

Rraniridpe Farmer ts na : 
preferred to another • 
specialist. Gremlin, in a t 
tire running of tbe Pe 
Chase: 


ENTERTAINMENT GL IDE 


OPERA & BALLET 

COLISEUM. (01-836 3-161.) 

ENGLISH NATIONAL OPERA 
Tonior. 8 Saloma. Thurs. 5.30 
Sat. 430 TvrUtuht ot tbe 


COVENT. GARDEN,' 240 1066. 

THE ROYAL BALLET 

To night 7 JO: Sy m«honv. The Two 
Pigeons. Tomor. & Sat. 750: Cinderella. 
Seats orailaoje ToMgftfc 

THE ROYAL OPERA 

TJw. * Men. 7JO: La artumt. Sri. 
7: Le oaeze cM nuaro. Seats avail. Frt. 

SADLER’S WILLS TH, Rosebery Are. 
EC 1 . 837 1672 (Recorded bkg. ini: 
Z7B S450L Until March 20 . Evs. 7J50. 
Mots. Wads. * Sat*. 2.30. d'Oyvy 
CARTE Ifl GILBERT 6 SULLIVAN. Ton't 
and tomor- Trial By jury and H.Md. 
Plnafonr. Thurs^ Friday and Saturday: 
Roddlgotw. 

THEATRES 

ADCLPHI THEATRE. 01-636 7611. 

Evga- 7 JO. Mat. Thur.. Sat. 3.0. 
JEAN ANGELA 

SIMMONS BADDELEY 

JOSS ACKLAND In 

A LITTLE NIGHT MUSIC 
" Musk that ravishes the senses . . . 
a show killed with genius.** Guardian. 

ALBERT. 836 3878. Repertory Season. 
TO night, tomorrow end Mon. at 8 . Mat. 
Thurs. at 3. Sat. at 6 rtS. 

DOROTHY TUT IN TIMOTHY WEST 

PEREK JACOBI _ JOHN TURNER 

A MONTH IN THE COUNTRY 
"AN ECSTATIC EVENING.” S. Tel. 
Thors. £ Frt. at 8 . Mac Sac 4.45. 
ROOM WITH A VIEW 

ALDWYOK. 836 6404. IM. 836 5332. 
Royal Shakespeare Company 

Prev. Fri.. SaL A Mon. at 7.30. 
Opens Jan. 20 at 7.0. then Jan. 21-24 
HENRY Y 

rtioatre dosed tonight. Box Office open 
10 - 6 . R5C also et ROUNDHOUSE — See 'R' 

AMBASSADORS. 836 1171-3212. Evas, 
a.o. sat. 3.30. 8 JO. Mat. Toes. 2 ^ 0 . 
HAPPY AS A SANDBAG 

THE WONDERFUL HIT MUSICAL 
*’ DeUghdnl. Don’t mb* It” D. Exp. 

APOLLO THEATRE. 437 2863. 

RONALD PICKUP In 

^^ZTa^eSS SSf« 

Evenlng Standard Drama Award. 
LIVING TOGETHER Tnt. A Th. 8.1 S. Sat. 
8.30: R'ND A R'ND THE GARDEN 
Tomor. 3.0. Frt. Mon. B.15: TABLE 
MANNERS Tomor. B.15, Sat. 5.30. 

CAMBRIDGE. 836 6086. Evenings 8.0. 
Wdd. and Sat. at 5.00 and B.15. 
Mktml DENISON. Derek GRIFFITHS 
THE BLACK MIKADO 


COMEDY. 530 2578. Eras. MO. 5H. 
at _SOO and B.30. Mats- Thurs- 3. 
franos wraON - 

- '^comedy.- E.N. 

"Effervescent direction by Allan Darts." 

™ 5,. AUDIENCE were WEAK with 
LAUGHTER, Fin. Times. "THE FROLIC 

IS SUCH FUN.' "Era, N«5s. 


DRURY LANE. 01-836 BIOS. 

Eras. 7.M. u Matinees Wed. and 0 sat. 2.30 
MICHAEL B < j : ^! VFORD ln 

A NEW MUSICAL 

‘‘MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." News g? 

' l A 0 r raEAT l ." Sunday IS Ej5resiL ARE 

800 

at 




THEATRES ! THEATRES 

HAYMARKCT. 930 9SU. Cvcainn BO . 1 ROUNS HOUSE. 267 23W. Prw. 
Mat. Wed, 2.30. Sat. 5 0 and B.15. i Opea» Tlwr. 7.30 Sot*. 8 . TW. 
Edward Woodwind Geraldine McEwen ; 5 and B.30. R3C pretea; THE IK 
Jennie Unden. Edward Herdwicice ■ Veter Brook. - downstairs " t 
•nr Frederic* LamdaJc'a i * MAN IS MAN Pm. u m. TH 

ON APPROVAL _ _ . | 

” You should nun n see «. * D. Tel. • R° YAI - COURT. J 3 

. "I* ■« my approval." E. Hews. . C i£« ,n 

*^S^. SEEv'W.t M * ro,d 4 I n- fflff-SEp. 

nwun. aw roiT tmm*. J A National 7neaNe Product 

' Directed by PETER HAL 

suserlai 


HSR MAJESTY’S, 930 £606. Era*. SOO. 

Mats. Wed. 2.30. Sits. 5A5 and 8 JO. 

The New Hit African Musical 

tPt TOMBI „ 1 

“ Nneet dendno Ini London.” D. Man. | sr. MARTIN'S. 836 Idas. fwNn 


’ luoerlaiiwHV delivered' Pur 
from M*n. Next tor 3 wnef 
Mon. at 7. Subs. B. Seats 


■ PI TOMBI 
. raucous, cheerful palely-” Sdn. 
I PI TOMBI 

1 Exuberant and Invlaoratlnff.” D. Cxp. 
IP! TOMBI 

“ Sneer dynamism." D. Mad. 

IPI TOMBI 

“ packed wttn rarlety.” D. Mirror. 
IPI TOMBI 

” Richly emoyable.- D. Tel. 

IPI TOMBI 

•‘Potsatbro musical." Era- News. 

IPI TOMBI 

** Stundlnfl-” Sunday Mirror 
IPI TOMBI 


Mats. Tuus. at 3X5 aid Sat. S3 
AGATHA CHRISTIE'S 
„ . THE MOUSETRAP 

World's loopcst-evcr run. 24tb 


SAVOY. 836 8688 . Eramns 
Mats. Wed. at 2.30 and Set. 
Barbara MULLEN ard Derail I 
•"AGATHA CHRISTIE'S 
MUROtR AT THE VKARA 


SHAFTESBURY. 836 6696 C«B 
Matinee Wed.. Sat. 3.0. 
_ . ARTHUR LOWE 

, JOHN LE MCSURIER CLIVE D 

. thrilling production, presented • „ _ . Oao'5 ARMY 

with a verve eclat, a technical ■ J Funny and touching . . tola- 

! succeM.” Sun d ay Ticies, 

[ St °a*.m 8 £ return n 

( Tono NOWT by John Mc(M4 


brill lance, n richness of vqTce in 
the singing, an cacltement. aid 
precision in the dan dug which I on 
not beHere that, even the .best 
American musical could, rival. It 
Is a riot ot colour and movement ■ . . 
Every member o» THE HUGE CAST Is 
SUPERB.” Sunday Times. 


Sat. E»gv 7.30 


KING'S ROAD THEATRE. 352 7488. 
Man. to 7h. 9.0. Fri- Sat. 7-30. 9J0. 
THE ROCKY HORROR SHOW 
"BEST MUSICAL OF THE YEAR." 
Evening Standard Drams Award. 


LYRIC IN REPERTORY. 


437 3686. 


Tonight 8.0. tom or. 3.0 U 0-0- 

joan Plowright, helen mirren. 

- Thore * Ji sw 5 s£ fea2i- u 21 * 


MERMAID. 24B A 7BS6^ E rtod 248 2835. 

Dally 2^0 and S.O. Sat- 2 . 0 . 501. 8.15. 
. Mike D'Abo and WlUlwn. Bushton 
GULLIVER'S TRAVELS 
Opens Jan. 22 . Prev. Jan. 21 RICKARD 
8 ECKIKSALE In TUNNY PECULIAR, An 
outrageous new comedy by Mika Stott. 


NEW LONDON. 01-405 0072. Tbur. fri. 

Sat. & Jan. 21. 22. 23. 24 si 8.30. 
. jan. 31 and Feb, 7 at 8.0. 
BRUCE FORSYTH 

M his own ■' one-raan " laughter'eMw. 


NEW LONDON. 405 0072. Until Jan. 24. 

DaHy 2-30 and 5 -So. Sat- 2.00 and 5.00. 

-SPIKE MILLIGAN. BERNARD MILES 
In The Mermaid Theatre's 
Av*ard-W Inning Production .of 
TREASURE ISLAND 


NEW VICTORIA. 01-834 0671. 

Until Thors. Dairy 4.30 end 7.30. 
Alt-Star Cast Id London's 8 lc Pantomime 
ALADDIN 


VIC. THE NATIONAL THEATRE. 
7816. Prev. Toot . 7 JO.- Odens 


£26 7 

.Tomor, 


V 7. Tbur*. */ IS 6 , 7-30: ' 
PLUNDER 
■ _ pr Ben Travers. 

Fri. at 7. Sat. a± Zi 
HAMLET 

Sat. at 8 . Mon, at 7.30: 
HAPPY DAYS 

neats held lor rale day 
performance from 10 non. 


PALACE. 437 6834. Mon. to Th. 0 . 0 . 
Fri- Sat. 6 . DO and Bout 
JESUS CHRIST SUPERSTAR 


PALLADIUM. 01-437 7371. 

Twice daily at 2.45 and 7.30 
LULU. RON MOODY. RACHEL GURNEY 
In PETER PAN 


STRAND. B36 2660- Eraaiw 
Mau. Thurs. 3.00. Sat*. 5-30 4 
Doru Hare. McDonald HoW 
* Barry McG 

NO SIDt PLEASE. WE-M 6*1 
. Pt AiUn Dan* 

LONDON'S LONGEST LAUGH. SI. 


«« OF THE TOWN. 


01-73 


Fronr n.t 5 Dining and Dancing. 
New Revue SWEET TEMPTA 1 
.and at 11 p.m. 

DUKES and LEE 


™ KA ,^“ ROVAL. Stratford. E.IS, 
.. J**! ®- Ma*- Thuri 

rater Rayiin bestrides tbe f 
Ura a ton^aj WIuMMS •• £> 
NICKLEBY AND ME! 
New Dickens Musical 
tor all the family. 


VABO SP.y4 836 99N, Iriri. 1 
Turs, 2.45. Sax. 5 and 
- ... Maraaret LOCKWOOD _ 
Paul DANEMAN and Berne IN 

a, ci it.cn n DOUBLE EDGE 
SUPERS ... the cHverest wt 
I have seen for Years." D.Ti 


VICTORIA PALACE. 8: 

Eras. 8 . 00 . w*5r sat. s.oO ai 
. .. YARWOOD _ - 

lit The Time of Yottr UN 
greatly enloyable revue' 


WESTMINSTER. 83 

j rt?- 7-3 0. Wed, and Sat. 2 

“THEPE^^aI^Y 1 ?^ 


v ffi« L ! T l h,P1KE POOL. 9C 
Mon^ to Fn. 7XS. Mata. W» 
USEh-M iL Sats. at 2. S an 

mdsicalspectaco larp n 

DIOC "WHirriNGTON 

Children and OAF] 1. price roor 
- Ample paricina. Pay at doors 


B30 66f 


Mat. Wed. 3.0. Sat 6.0 mtd S’ 40 

R,< V° jsaiA 


“ijaa F j«- 1 «s 7 - 30 - 

PSC — FOR 7 WEEKS ONLY 

b & MCKELLEN 

anna caldbimharshall Tb 

TOO TRUE TO BE GOOD 
by Barnard Shavf, 

GREENWICH, 658 77SS. Lest week. Eras 
Sat. 2 JO MAX WAU In 
KRAFT'S LAST TAPE- ” Succwds 

raperbiy.” E- New. ” Memorable ^ 


GREENWOOD. London Bridge 405 0595" 
Twice Dally 2,30. 7.00. 
surt * 

£2.00 £1.75. 80R. 


PALLADIUM. 01-437 7373. , _ 

Open* February 2_fpr 2 weeka. I WYNDHAM'5. 


WHfTHfAtf, 

price __ 

Ooen* Jan. 26 at 7l0 . SeAfc Ew 

..... Salurdav GAS and 9.0. 
PA i/ L WVMOND jmPB * 
No. 1 Sex Symbol " Men On 
Mianin,'; Febukxta Reoor 
FIONA* RICHMOND lo 

COMB INTO MY M B 
WINDMILL THEATRE. 4*5 

PAUL RAYMOND praaant» 
_ LCn GET LAID 

Trace NKihttv at 7.00 and 9.r 
3"d SENSATIONAL YEA* 


SHIRLEY 
MacLAINE 
Box Other non ooen. 


83C 


PHOENIX THEATRE. SEASON 1S76 
January 21 lor 8 weeks only 
ROCK JULIET 

HUDSON „ , _ . PROW5E 

“I DO ! I DO!" 

Aravfc Sat. A Jan* 1 S. 20 at B.O. Opens 
Jan. 2T at 7JJ. Subs. Nightly at 8.0. 
Mat Thors.. Sat. 3 . 0 . Tel. 01-836 86 n. 


PICCADILLY. 437 4506. 

Mon-TTiur. 6.0D. 8-40. 

“ ProbitSy the most compulsively enjoy, 
able musical simw in London.” ft 
"A Jqyapy ocrarton indeed.' 1 Sun ek»I 


PRINCE OF .WALKS. . 01-B30 MbT. 

eras- 8 . 0 . Fn. sat. 540 . a 30 

MARRY S6CQMM 

I*®? 1 *, l 3S!? ,l 2?5. “WltaRt singing.” 

D. Mir, la THE PLUMBER'S PROGRESS. 


QUEENT5. 01-734 1166, Evenings bo 
Mat Thun. 3.0. Sits. 5.30 and 8.3o! 
ALAN BATES In 
OTHERWISE ENGAGED 
- A new nUy by SIMON GRAY 
Directed by HAROLD Pintgr. 


THEATRE. 7 ai 
1593. At 7 p.m,, g p.m,, 11 D m 
PAUL RAYMOND brtierm *' m ‘ 
THE FESTIVAL 
OP EROTICA *78 
NOW OPEN ON SUNDAY. 


Monday-Fndav LD. Ian. '5.0 - 
JOHN GIELGUD. RALPH RICH/ 
National Theatre Product* 
HAROLD PINTER'S 
. NO MAN'S LAND 

OY PETKR HALL 
J55I.AY ACTING AT ITS h 
PITCH,” 6vg, Nam. LMt -2. 
From 27 Jan. 
JIMMY JEWEL 
^ COMEDIANS *• 
■7 Trew Gritctm 'The mPt 
Play in Lo n de n .' Son. Times- 


TOtJNG VK fty Old Vi(3. 

Tnt. a otARunr-s aunt 


OZt 


CINEMAS 

Si™ lymdon {A > wfc 

f BOG MV AFTERNOON OO 
—Sun.: 2 . 00 . 5 . 15 . a. 15 ilia 1 « 


CWttpN. Curran SL, W.l. 
HwhjHt, Gena Rowlandsl 
fEST&SL** WOMAN UNO* 
WWWtt IAA). Hire at 24! 
i- jS- . lAte sat 11 p.m. "O 
most important movie to date." 
Telegraph. '‘ Gena Rowlands' BB* 
_ls worthy ol _ ' 


m Oscar." Dolly 


^JSJIJJt*. Le*test*r CQu,r*. 437 

S5*Qi is NOT ENOUGH (AA|. 

2 r 30 ', 5; W. S.30. S«L M 
seats bookable. # 


MCKNT- MS 2707. Craning* 8.50. 
Fri >M Sat .at 7.00 and 9. IS 
2nd YEAR OP SENSATIONAL ■' 
STAGE SHOW-OP THE TO* 1 
LET. MY PEOPLE COME . > 
AN ADULT MUSICAL 
"Never a dull rnomrrrt" Evening New«, L 
100 tickets -held far ui« at soar. r 


LEICESTSR SQUARE THEATRE (93 
3HF ^ E t URN Of THE PINK. PS 
' U *-_ Com. Phogs. MdEL-Frl. 1.01 
8j5. 8.1B, Circle irat* may ba 

CINEMAS ARE CONTflW. 
ON PAGE 9 
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Das Sauspiel by RONALD HOLLOWAY 


by D1UTS SUTTON, Editor of Apollo 


ft tev. - , 

sw « ■-'••• • 

'■■fcitw * - 
r %s( •*».:- -r- 
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Mfetrfees^centtiry : Spanish duced many, excellent portrait- 
Bug’ lias been' admired in painters duringfee 17th century, 
■ 'Country: since trie feTys of one of whom, Pantoja dc ) a 
les. l; -later, during the Cruz; is.. represented by an effec- 
B jgtUh. eentuiy,' aiany- major- tive-gropp portrait of Si- Angus- 
■feri perturbs entered British tine oa jlmnder of military and 
Watons. And , in . the - 1890s nligitms. orders (No; 10). 
i7W. Stevenson wrote a fioept Tfae VediZoUM.is gbown exciu- 
^idd book about Velfiapiez otor. in 

' aroused much- enthusiasm selecting pict|ires u o5. this type, 
C nftuenced more than one KHrfignisew • hare reraem- 
stion. * htered, . ho- flight;- the inflnence 

■?.' the early years ef the the .Spanish Master bad on 
- .it century, interest began whistler .-and,' -to ^omA-exfent. on 
•'■ .. taken by English writers ip Sargenfc fnd have made:' it pos- 
’ . fco. Roger Fry did much. to ^je to anripare-fefc- treatment of 
; . nfeusiasra for this artist fee full-length riathfeat of other 
b example was followed by I7ti> century, mastggs. eueh as 
s Huxley and Sachever$Jl van Dyck- - 
. L Nevertheless, the Spanish. «»*- i* »».* 

.' as a whole is not. known . rv^ 

! f detail in Great Britain, f^ength , ^ 

to KDeeialisK Carlos (Nt>.<5), which- shows 

■ speciaiisis. jjovj VelSaaue* -ecirissed the diffi- 

1 - - cult- task of pdsfag^ full-length 

my is something of . an «owe • in ■=«!£&,•« ■ wdv that it 

■ though it must be admitted '•^Seansw^^^stifU^s.- There 
t is not as significant as 1 r*TTi nb-Wb-olMinf ,. R rf » 
have been hoped- However; ^^ 1 ® ^^^^ 1 * 

■ Ircumstances of. the day fnrne it in-sirevs and 

'bSSfc“«d Philip IV 

. Spanish 


^be lent for the occasion. ■fiJS^SSSBaFKi v, IS 

^ *52" raen are the former .portJ^CWd the 

SQj. though not necessarily by bruahwork an fee ‘-aSer one. 
Riding examples. However, ■ ■ . . vy • , 

^aow does ■ include some VelAzquez’ was a painter of 
\ it paintings. . One of the court life,- Zurborfin-* painter of 
[hi striking is El Greco's ecclesiastical Although 

[llcfalum (No.. -5) which, none of fiarbip^n s/iwge-sca le 
***4be Cretan' master ou the; picture^ - uKl^ded. his 

^ld of his most imaginative contribution*^ &s y a pauitfir who 
idJvidnal style. How in- created still-life. y&etrever. pos- 
• ag to contrast this painting- Sible is displayed fartfee portrait 
the Purification of fhe of Fray. Jer&nasBtofiB&tez (No. 
» (No. 6). another version 3?). Here can. be- -sBen-ids ability 
- picture in . the National to -contrast hot andscokt colours 
•-. », and to -observe the -r-the scarlet of ibetSSlsIe doth, 
''rmation that occurred in: the white' of the. to^df's habit- — 

. --.itlook: the influence of and he endows the*»«bk,' as well 
‘ o may he noted in. the as-lhe proud: iid^use features. 
stion. witii an astoni^te -'sense of- 




M--V 

***'-■ ' 


- • 

p«HK 

ft*^ : - - 

i- Hu- , • 

r 

ft ti i - ■■ ; 

t . ' . 

j 

^ '*» **■ 




■ xtion. witii an ast<mldM|f -sense of 

- Aununeiatum contains the reality. ?, Sw£R'-. • 

ristic elements which MuriUo--wa&' < th^ta^ Spaitish 
.erise the mature El Greco artist who w&;«te$ly?0dmired 
" sated figures and refined in England jiit ^-ti^'eMrfeenih 
•.-s — but these are employed century, by GwiasboiibH^i, for in- 
•uggest erotic ambiguities, stance.: litis is* understandable, 
~ often the case with for be wass a^dKU&ter of. aristo- 
• ; 1st art but to convey a cratic elegance, ttfcniaster of re- 
I and supernatural vision, fined and, v ?abtle,; rpoiour. the 
:ture helps to explain the quality ot which Jbas often been 
E1‘ Green exerted on the overlooked ’owing: to^TSe preva- 
ion of Picasso and Meier- Xenix, of copies gffer ms works, 
when a more expressive Professor de Safas' has skil- 
aine prevalent " fuUy fought- out '^bffi^costrasts 

-eco was not a Spaniard, in MurOJo’s style by l^fm.ding m 
is particular painting the -show the' unusual St Jomev 



El Grecos Portrait of a Gen deman 


is particular painnngtne^snow life, the contrast of the sharp A. E. P*rez Sincbez in his ex- portance of still life in Spanish 

w details of a type ^ Aj^m feeau^ _^^poor rwJ of child’s clothes and cellent catalogue entry rightly art of the seventeenth century 

ly associated wito ^.^ lwW and study the dark background- that emphasises that this artist had a becomes dear with tbe presence 


WhTft»«tc heighten the mood of these two stage-designer’s way of con- of works by Cotan. Van der 
6515 unfortunate creatures bound by ceiving tbe scene — - another Hamen and Yepes, but a more 
„f ttteir fate, as inextricably as instance of the fruitful relation-, extensive selection might have 

‘ husband and • wife usually ship between painters and the been made, 
ig.nrst in .... -«? . . . . . _ 



painting, such as the of popular life 
• • e formed . by -the prteu- spiritnai depth, 
d the basket: these pro-: the influence 
an anchor for the ' Ribera, -who spe»f,, t 
■ tion. . bis ltfe in Italy, 

, xtent to which an artist Rome and: tfleAViffi 
' ' s himself witii bis sub- where he was pjrtbC9j^^ 
’ iter is always a faseinat- Spanish Viceroys ; i% oi: 
.. -k. In the St. Luke most TemarkaMe pahne 
•--- one of the most beaijti- period. ^Unfortunately, 
*$ on view^thc- meUrt Atsl paintinfSJ ^^ W| 

l^^^be^touebes male by the veyed^f hr' 

rush strokes cm . the gar- Caioarp (No. xw^^rqp > 
e ivorine delicacy of the which the vdrama/s I 
«: -t^ad tbe sketchy treatment .with, classical %esflhint. 

. irgin and Child show the- One of ; ti»e^«MRt -as 
", : at bis best, •> p<ctures rias toe jyhnntK 

, ' ,s _-;-*eco was a -magnificent master’s \* l Be&xie& 
'‘..-" painter who. allied -a (Magdotenp- Wntura t 
’ grasp of psychology with husband ’/ixn^: son) fi 


Nanles, a P^ dynasty Egyptian theatre. . ; ^ exhibition does present a 

by the ^ulPture. A dominating^ preoccupation comprehensive survey of Spanish 

'bf the The modern interest in the of artists during the seventeenth naiating and is not rich in master- 
rof-lis development of landscape -in the century was the painting of stiU pieces, but it does provide an 
tony of 17th-century giyes particular life.. - The Dutch and Flemish exciting , introduction to one of 
appeal to ’ J. B. Maine’s land- masters were long considered to great' schools of European 
BV>fiM' : WMps of St. Jo3»a..the . Baptist be predominant an this genre, pointing, and the division of the 


ik frtX^Osuaa in dence of the spread of Italianate Linard, Louise Morlloo, etc.) and excellent introduction to the 
fea jr presented .influeruw in Spain and pay the Spanrsh masters. catalogue. The exhibition brings 

*stiSint. .tribute \to that of Caravaggio The selection at the Royal out the principal characteristics 

mJ5t astonishing (the figiye of St. John the Bap- Academy includes the controyer- of Spanish art of\ the time : 
aftiOrttion is this tist) and\Elsbeimer. Gentileschi, sial small Still life by Zurburan sobriety and severity, and the 
apded Woman Annibale \Carracci and Domeoi- (No. 39). which, for all • its sense that death is ever present, 
atlara with, her chlno. \- • • chafm and harmony, lacks ithe The Spanish roasters recognise 

son) from the Tbe Landscnpe with a city architectural character of Hbe that the furies ever hover oyer 
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The Zei tsfficfc, the period play 
dealing critically with con- 
temporary issues, has been a 
popular form of German theatre 
since the 20s; it is to be dis- 
tinguished from the legendary or 
historical play by its topical 
subject matter and accurate 
reflection of social and spiritual 
undercurrents during a crucial 
period in history. In ils broadest 
sense, it belongs to Bildunp, the 
continuing ; education - process, 
that characterises mueh of sub- 
sidised German theatre. 

Brecht, Toller. Horvath, and 
I Zuckmaycr moulded the Zeit- 
| stiivk into a fiery commentary on 
the interregnum and war years: 
afterwards, Brecht's epic-iheatrc 
‘ influenced Frisch and DUrren- 
! matt to a "‘parable” commentary 
! on the present, and Peter Weiss's 
' Hiildcrlin at the beginning of 
this decade pointed to possi- 
bilities of interpreting the 
present through historical per- 
sonages and events. Thus. 
Martin Walscr’s Dos Sauspiel 
(The Soto Gome), premiering at 
j the Hamburg Sdiausptetfious (no 
pun intended), has been 
! classified by the author as a 
Zeitstuck although it deals 
ostensibly with historical events 
in Nuremberg in 1526, one year 
after the bloody Peasants' 
Revolt. It is a play fashioned 
from the stuff of iwstory to say 
something about to-day. 

The primary question is what 
exactly Walser wants to say. The 
author-intellectual (b. 1927) was 
one of tbe members of “Group 
47 ” and is known for his ironic. 
I critical examination of post-war 
Germany through novels, stories, 
radio-plays, and dramas; his 
principal theme is the relation- 
ship of the individual to to-day’s 
style of living, and taking his 
writings as a whole into consider- 
ation it might be best to classify 
I him as a passionate essayist 
i This side of his character was 
revealed in a rather dramatic 
manner a few weeks before the 
(Alfred Kircbner production of 
'his play: Walser described In a 
Reading for tbe MaJersaat the 
annex of the Hamburg Schau- 
spleihaus, the background of Das 
Sauspiel and" how this slice of 
1526 Nuremberg intellectual life 
— the painter Diirer, the poet 
Hans Sachs, the philosopher 
Paracelsus, the theologian- 
teacher Melanchthon, the 
humanist Pirckbeimer, and other 
city officials (a Dr. Faust is 
thrown in for good measure) — 
stumbled over each other to cut 
a path between themselves and 
the so-called Social Revolution 
• (1522-36) instigated by the 
Peasant's Revolt and tbe 
‘Anabaptist movement. 

J Further, Walser read excerpts 
of his play with such passion 
and insight that there was little 
doubt as to where the pauses 
and intonations were meant to 
be: bis barbs were aimed at the 
“thinkers and reformers" who 
supported, and then distanced 
themselves from, the 1968 
Student Revolt and its aftermath. 

The Kircbner production, on 
tbe other hand, offered an illus- 
trated history lecture for the 
local gymnasium; everything 
was dumped into the past -and 
nothing was left over for the 
present. Since the play was 
originally commissioned by the 
city of Nuremberg in the midst 
of centennial celebrations (first 
Diirer, now Sachs), but dropped 
i due to the high cost of the pro- 


duction, there is a certain justi- 
fication for actors interpreting 
famous personages like strutters 
on a summer boardwalk; but a 
worse fate could not have, be- 
fallen a committed dramatist. 
The Hamburg Sehauspielhaus, 
in picking up the tab for Mikis 
Theodorakis* musical arrange- 
ments. went for broke, with a 
slick staging of dress-store man- 
nequins and & slashed, comfy 
text. 

Das Sauspiel is a play for in- 
tellectuals bv an intellectual. It 
deals with a court-singer Jbrg 
Graf, a go-botweener tied to 
both the rich and poor, who com- 
poses songs for the ruling class 
and yet is impressed by the 
ecstatic hymns of the AnabaptisT 
heretics; to cam more money 
be presents himself as a blind 
man; then steps beyond 
propriety by murdering a com- 
petitor during the Sow Game, a 
spectators’ sport in which the 
blind pursue a pig-prize with 
hooked staffs: and is finally 
btinded in fact for his misdeed. 

It deals with the Anabaptists 

as political pacifists in contrast 
to the complacent intellectual 
circle: □ position perhaps neces- 
sary for his Zeitstiick concept 
but. as Norman Cohn’s well- 
documented book The Pursuit of 
the Millennium underscores, un- 
tenable in the light of history 
(although the majority of Ana- 
baptists. like the earlier 
Waldensians in Southern 
France, were peaceful dissenters, 
the princes feared preachers of 
the movement like Haos Hut 
who prophesised a Miinzcr- 

Wigmore Hall 


inspired, apocalyptic Iwo-nlgcd 
sword). It deals also with Rosi 
Graf, the singer’s daughter, who 
stomps on the Faust-Gretchen 
myth by turning down Herr 
Doklor’s seductive offer. It deals 
with a number of political posi- 
tions the theatregoer can muse 
over; but it is unfortunately, 
a play without drama. 

Historical-political theatre has 
been popular in Germany since 
V/oiss’s Marat Sade, the prom bl- 
ent theme of late being the ltith- 
ccniurv Peasants’ Revolt. Dieter 
Fottc’s .’Wrirt/M Luther and 
Thomas M inter drew a huge 
crowd to the Thalia Theater m 
Hamburg a few seasons ago on 
a warm Sunday afternoon for an 
open discussion; theatrical 
Bilduug at ils most intimate, 
excitable level. Two years ago. 
as Walser began researching 
Du* iSmupid. the Landesthoator 
Tiibingen found a hit in Yaafc 
Kasunkc's commissioned Die 
Baucmopcr: "Scenes from the 
German Peasants’ Revolt of 
1525" with songs by Peter Jan- 
ssens: the play ran non-stop for 
two seasons. Recently, the 
Theater am Turin in Frankfurt 
presented its version of Die 
nauemoper in a slightly d t- 
ferent context, and this musical 
revue with drive and lust for a 
factual page in history has been 
invited to Tubingen for sold-out 
performances. matching its 
Frankfurt popularity. 

One wonders: how would Das 
Sauspiel have fared on similar 
simpler terms, without a live 
pig running around on an open 

stage. 


Alan Bush 

RONALD CRICHTON 


A large audience filled the 
Wigmore Hall on Sunday after- 
noon to greet Alan Bush for 
his 75th birthday, which fell in 
Christmas week, a time inappro- 
priate for concerts. This tribute 
was presented by the Workers’ 
Music Association, which Bush 
founded and ef which he has 
long been president. He is still 
active as a composer. The pro- 
gramme contained three absolute 
first performances as well as tbe 
first concert hearing of a tribute 
by Busb himself to a younger 
colleague — Shostakovich, who 
would have been 70 this year. 
The Letter Galliand for solo 
piano is a short piece con- 
structed on letters from the two 
composers' names, but not 
all the recent works were short, 
and one of them, the Suite for 
Six string quartet is of con- 
siderable length — six move- 
ments, each concerned with a 
different scale, linked by Inter- 
ludes, framed by introduction 
and postlude. 

The form of the Snite .for Sir 
was not altogether clear in spite 
of wholehearted playing by the 
Chilingirian Quartet. Material 
or moods from previous sections 
recur at unexpected points — 
what I took for the interludes 
were more expressive and per- 
sonal than the rather dry main 
movements, mostly in dance- 
forms. The absence of strong 
musical personality was marked 


throughout the programme, 
chosen mainly (though not 
entirely 1 from the recent output 
of a reasonably prolific com- 
poser who has reached his opus 
80. The most compelling single 
work was Relinquishment for 
solo piano, dating from 1929 and 
therefore contemporary" with the 
admired Dialectic for string 
quartet. Otherwise, the unfail- 
ingly neat, disciplined workman- 
ship (os reliable in the new 
Sonatina for recorders with alto, 
tenor and soprano instruments 
given a movement each, as in 
songs, quartet, or piano sulns) 
bad to be set against a feeling of 
prevailing, earnest greyness 
Bush has for many years now 
cultivated simplicity for poli- 
tical reasons. Experience and 
technique help to achieve his 
end. but a stronger, more spon- 
taneous melodic gift would have 
helped even more. Apart from 
the Chilingirian Quartet the 
sterling performers included the 
composer himself, accompanying 
two singers: Laura Sarti gave the 
song-cycle Life's ' Span, the 
young baritone Graham Titus 
was heard in an excerpt from 
the IVinter Journey cantata and 
in two new Pablo Neruda set- 
tings, sung in Spanish, with a 
Portuguese accent. The sola 
pianist was the New Zealander, 
William Langford, who gave a 
lucid exposition or the tricky 
Relinquishment. 
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. for paint; such qualities Lerma Foundation (No. -2S), in (No. «) bpFranclseo Collantes details of still life in his.mtfor out heads, that life m harsh and 

-aled in the Portruit-of a which, p’nci/tbe : subject matter -^-a. pure landscape— also reveals compositions or -the large paint- that cireurastances change: it v 

■nh (No. 9). The exhibi- has been.dfoimilated, the eye is tbe extent to which Flemish ing in the Norton Simon collection an exhibition with a lesson fo* 

ninds us tint Spain pro- riveted" iff- the details of still landscape had an effectin Spain, (ex Contini-Bonacosaa). The im- our age. 
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Covent Garden', 


a\ \ . iLuciario Pavarotti 


by • B .. AJ YO UNG 

Brook is becoming- a interesting. Whether we shall 
. ather than a leader here -find' at - the Round House that 


by MAX LOPPERT 


Greater London Arts 
Association's visual ' 
arts awards 

The Greater London. Arts 
Association has launched a 
visual arts awar9s scheme offer- 
ing a total of £6.000 in awards of 
the £250 and £500 for on-going 
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- ’ . ather than a leader here find' at- fee Round House that .The Royal Opera House -is a produce them, though the £250 and £500 for on-going 

‘-^jwn country, though 'in r Mr. Brook has devised in his com- warm, comfortable; com muxt lea- presence of the J Lombardi aria work by visual artists and for 

”.-iere it is important -to pany- the "special- possibility for tive atmosphere for song reci- in the second half gave ns the projects undertaken by critics 
lat besides Tfte Marat/ a short- time to- 4ee life more talj. By the ttinoan Italian tenor first volley above fee stave. But and rCii earcbers. 

. fed' fee controversial efeajrfy and.- wore intensely/' and of Luciano Pavarotti’s stamina with the encores, opportunities ail . arfIs wi ii he niven to 

V credits, include Irma- ; .'-• v 1- .. - and carrying power was into his were presented and taken. This lbe a*aras win oe given 
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• iat besides 77ie Marat / 
fed fee controversial 
-V tis credits include iTmo- 
• " .and The Little -Hut. So 
good idea of Peter Hali!s' 
-him, into Aquarius' 
-- '.'to tell 'us about what he 
'i before, be unleashes 
us feis/weekv . 
v;all went to Mr. Brook's 
in Paris 1 - foe- his 
ir, the Bouffes du Nord, 
tmost-derelict '-.-. theatre 
. > .»*'■’ . ' hi : an . almoetimper? 

way. Most of tbe^iqterr 
•» "' ;'owever, .was cone«ned 
. • -. Brook’s recent vis# to 
wife ..his International 
. ‘or Theatre Reseapfe,. of 
• 4 occasional shots were - 

..u^'i&it to West Africa, was 
_ ceroed -with the Ik, a" 

■ ■ j 'x lives in the mountains 
: ^'east Uganda. A bjetber- 
.,->jf mine, in ..the King's 
.Rifles was interviewed 
- .i..vxiloniaj Office before he 
./■put. - Do .’ you ,;speak- 
they • asked. : ; Mr. 


xna roe conxroverBiai ««»jny ana. inwniseiy, w umwuu f Tho awards will he niven to 

tis credits include Irma- • •« - and carrymg power was into his were presented and taken. This V 1 ® awards wm ne 

third encore at the end of Sun- NemorLno sang his - rapt love-, artists working in any medium 

day’s concert, the bouse was song to the furthest gallery tier, —including painters', sculptors, 
roaring its pleasure. At the start The end of “ Nessun dorma," performance artists. photo- 
ot the evening it had been ira- without orchestral cushioning, -rj-aphers and those working in 

.possible" not to allow simple was piercing, the end of “ Return medl a an d architectural 

gtatitude' for an event, and a to Sorrento’’ . unnerving. The mc ” a an ° ^ ^ 

singer, of so many virtues to accompanist was Leone Magiera, disciplines to enaolo them to set 
have its sway. Gratitude for a prompt and idiomatic (except aside time for concentrated work 
delivery of the words so clear when he punched out the and/or to purchase materials, 
imd fine fee entire all-Italian" orchestral reduction of “Nessun Some awards are also on offer 
programme could have been dorma “ as a series of marcato to critics and art service 
taken down- in dictation without wrenches). The absence of a researchers to undertake special 
error. For that -easy,. uhforced*page-turner to assist him caused projects — this aspect is inno- 
tone; unabashed, missile-sure, a number of— avoidable, surely? vatory as few such awards have 
always perfectly placed. And, for — holes in the lefthand part. previously been offered. 
a.- frank. . smiling, opeorbearted 

fcrtist " who could present the r .« .... 

classic Italian song programme £JIZaDeTn nail 
(of Arie tmttcbe. Bellini* Doni- 
zetti and Tostl songs, and rnpl " " r* T _ 1 

aaar M The Fixes of London 

- But gratitude gradually . . 

diminished — by no • means Peter, Maxwell Davies being neutral surroundings or this 

yi av;.A41UMiai VIUVG UClVii; iic I entirely, and never idto dis- unwell, fee group of outstanding boll, is a surer guide than the! 

r '-;tOL. - Do - you .; speak . - Peter Brook , missal; rather into a slowly chamber musicians he directs eye. It is hard to believe feat 

" ‘ they askei": ; Mr. .• enlarging critical regret feat Mt. appeared on Friday evening tbe music wouldn’t be just as 

•r-* 1 -' company were: riot :cpn-. so to carry the audience without Pavarotti is not also a subtler, without him. In fee place of effective on disc — in any case 

V. . vith spcakipg anythmg. '* commririicaiioo " (■!_ d9 n t more delicate kind of singer. He From stone to thorn we heard Music at Chartres deserves a 

Orghast. Tiey were think -comiriunication has any- ^ oes QOt .j a ek feeling, or in. the fcia Dark Angels for voice and recording. 

:E6r conditions jn which, thing to do .with the theatre at proper songs charm, or fee guitar. Dominic Muldowney con- . v,„ , , „ 

‘"-.■‘rPsalmist sriva. -trier e is all ”)— this is something we shall, ability to keep the sound per- ^ue^d - bis - own Music at „ 0rlvn l ! y Sf®? 5 t0 haVe M had on . 
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without paying 
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LrPsalmist says, -tbtere is all this is something we shall, ability to keep the sound per- ducted his own Music at f 0l H! y have _ ba 5 on . 

' -,, jpeec& nor language, hut see. ' " '. , fectlv steadyand true—fee open- Chartres (fee first set, for solo Ma.weli Caries an effect -of 

-".iMSvare^Srfamdrig Mr. .Brook certainly has a feg Bonondnlan^ boasted a percussion and small ensemble). " ! ^ s , e rk S d 9c 1 ijSiS L 

taleitt for . provoking an well-sprung. and well-modulated jjj e grst London performance of ® s *5 .Naples on Henze 

"‘-ung wilhin'ttri London anticipatory excitement in bis and a good , turn a work already described here by JjJj. 1 “ e ” a A°" r ’./JJ 

", Mr." Brook explained, work. Perhaps, though, this li- frill). He -can lift a smile. on to Max Loppert I much liked these 5 

■* . Ztnrc W p%haiiirt nor mve it lishtuess. , C,* northern retreat, has bad a 


.. s number of .factors that tean Qn - : , 
VSs >on,. one know in' 


mfigencfc vigour. The final group WQrKe d pieces! less concerned 
of. Tbsti songs were AHed wife ^ ^ Und 0 f romantic 


Bl-pftk 
joke al 


^ .inerent. - When - Helen tions in fee national pavilions of hail/ ** Quando le Sere " Jr of the important marimba part, 

. ^ P® 11 wiW.be fedeperideatly.(Jtoseu but frwn Lulso Miller, suug as a first' ^ was wholly expert end devoted. 

»■ -Jed - Old - .woman, fee by general agreement and ip was" meant to bring Mary Thomas and' Timofey 

V. belfevetf feat she had order to give greater coherency rfnwn curtain, which did less movements of ^®„P»cuss^ Walker lent their skills to fee 
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Putting aside the stories, so beloved 
by journalists, of old ladies who 
received bills from the Gas Board of 
just over a million sterling, nobody 
could say that computers have a good 
press- Studies have shown that at 
least 50% of all computer installations 
in the UK are less than successful. 
They don't provide the information 
they were meant to provide, they 
don't do the payrolls and accounting 
at an economical rate andtheir costs 
are always way beyond what was 
forecast. Why is this ? 

First of af! it costs a whole heap of 
money to even get into the dance in 
the first place. Tickets start well 
into 6 figures. And with computers 
there's a lot more give than take. And 
keeping computers in the manner to 
which they are accustomed is no 
joke either. 

Although many people won't admit 
it r the biggest mistake they ever made 
was installing a computer, and it will 
go on costing them money long after 
its youthful beauty has faded. By now- 
you may be wondering what we're 
selling. Believe it or not we are 
selling computers. Not suggesting 
you should buy one— j^ that you 


should use one. After all you don't- 
have to buy a chain of launderettes 
to do the family wash. We believe in 
.computers and in what they can do. 
So why is it OK for us and not for 
you? 

When we do your payroll or your 
general accounting, it's at a fixed 
price. You know exactly what it will 
be before we start, and so do we. 

And we know that ail the excuses in 
the world aren't going to let us off the 
hook. When you do it you may not 
even know what it costs, and if it's 
more than it should be there's 
nothing you can do about it. 

So if you haven't yet installed a 
computer— congratulations. And if 
you have— let 1 976 be the year you 
get out from under. In either case it 
could pay you to talk with us. We 
work for household names and small 
companies, doing their accounting, 
payrolls, the lot— for fixed prices. 

And still we make a profit. So 
whether you just want to cut the 
fixed cost and use our remote 
computing service or alternatively 
hand over total responsibility please 
contact us for a confidential 
discussion. 




culate men. who under- open for ^our months. 


few sofl-shoed 


William 


For further information contact Lowndes-Ajax Computer Service Ltd j A Member of the Hill Samuel Group 




-4twere not Tiecesarflyraan installation 'show . by I penetrative -ocuif. A song recital ing part than to fee audience for 
, he Rjchaxd-^Long. .. . chance to whom fee -ear, in fee kill Ingly 
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Croydon Computer Centre 
Philip House, Lansdowne Road 
Croydon CR9 2XG 
Telephone: 01 -681 2686 


Liverpool Computer Centre 
Goodlass Road, Spake 
Liverpool L24SHJ 
Telephone: 051 -486 4671 


London Microfilm Centre 
Gordon House,10 Greencoat Place 
London SW1P1PH 
Telephone: 01 -834 3041 . 
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Japan may 
exchange 
steel for 
Chinese oil 


Iran may block Turkish 
credit over transit dues 


Comptroller says Chase, 
Citibank are ‘sound’ 


BY ROBERT GRAHAM 


TEHERAN, Jan. 12. 


BY JAY PALMER 


NEW YORK, Jan. 12. 


OPEC is 
‘handling 
surpluses 
responsibly’ 

NEW YORK, Jan. 12.. 


TURKEY'S DECISION to raise ber. the hulk was intended for been reached in principle with MR. JANES SMITH* Comptroller The article, which cited exami- examuBatioiis. According to the members have tallowed 

By Charles Smith truck transit dues and impose Turkish infrastructural improve- Iran and Syria on truck and rail of the Currency regulating all nation reports of the two banks Comptroller's office and that par- ~ resoonsihle amt constructive 

TOKYO Jan 12 new fces has arouse d strong ments, and were conditional on routes through to the Mediter- Federally chartered banks, made early last year, had an tlcular agency's criteria, some paurs E « n handllm* their netra 

* opposition here. Iran is reported agreement being reached on ranean ports of Latakia and stressed to-day that neither First immediate impact on Wall Street' ISO banks now fall into this Rh vL_. 

CHINA MAY huy an additional to be blocking utilisation of a transit arrangements. These Tartous. However, the Turkish National City Bank nor Chase this morning. In very heavy Gregory. luJhT itnu viefrorasideirtToS 

2m. ions or Japanese steel pro- si.2bn. credit package agreed funds are now reportedly route has become so useful that Manhattan Bank was in any trading, the share prices of both' Although Mr. Smith today Jrrfr .Kmintonw™ offi ‘ 

ducts this year tin addition tu with Turkey two months ago. blocked. Seemingly inspired it would be difficult for the danger of insolvency or financial banks’ holding comp antes moved specifically ref used to Comment 

“normal" purchases of around The extra d ues and new f ctfS article® in the local Press have Iranians to ignore it. collpse. “The two baks," he lower. At man Citicorp’s price ' cm the current status oi either 


lo oc uiucKiiis, u uuadUDii ui a. iiii iiM l iirraii'^nienia. xnesc i anuub. nuwctrci, me a u.l i^augiMi ouj jwa uui v-uopc liua mun&iug, la very neavy CJfflegory. IWltc. VTinsi vinMirw?idPirt anri 

2m. ions or Japanese steel pro- si.*jb Q . credit package agreed funds are now reportedly route has become so useful that Manhattan Bank was in any trading, tiba share prices of both' Although Mr. Smith today Jrrfr «r 

ducts this year tin addition tu with Turkey two months ago. blocked. Seemingly inspired it would be difficult for the danger of insolvency or financial batiks’ holding companies moved specifically refused to Comment Forfpni 

“normal" purchases of around The eJCtra dues and new fctfS article® in the lore! Press have Iranians to ignore it. coUpse. “The two baks," he lower. At noon Citicorp’s price cm the current status oi cither 

3m. tons! as part of a package have bl?cn in operation since fi aid Parliament cannot approve Indeed there is a certain “ both continue to be among the had fallen SI* to S29*. while Citibank or Chase. the. Wall inT’ mm *hr (Tmrw Aunna 
deal whereby Japan, in turn. Januarv 7 and were introduced the fund under the present irony in the way the Iranians soundest banking institutions in Chase’s was down Sli to 5271. Street Journal this morning *■ “ 

would step up imports of appare ntly without prior con- circumstances. have protested at Turkey s rais- the world." Both banks tiwUy- jomed the ouoted unidieoISfied Federal SS2LS ^ fE 

Chinese oil to 10m. tons. suitations. The Turkish move has also ing of these transit dues when Mr.. Smith strongly criticised comptroller m condemning the banking officials as confirming 

TTiis proposal provides the A „ nucks now transiting ^ ed „ up *. ranian e F nrta , to Iran J tself d i£ mujs ! d - the Washington Post for publish- article. Mr. Walter Wriston, the that they are both now. on the P Sf 

background lo a mission which Turkey have lr , pay a fuel diffe “ find alternative routes for protests over the raising of the ing a « sensational ” and “out of chairman of Citibank, called the problem list. Those same officials 2f n witfeetheF eSmlSSu. 

leaves for Peking to-morrow encia f las of 75 Turkish Kurush imporu ' Agreement has just price of oil. context " article saying that both article “misleariing; irresponsible noted that this was a sheer tech- dSTceSnera- 

?. nd " thc . lead * rslup 1 _ of ™ r - per ton/km. (£1=3.100 Kurusbi. * Citibank and Chase are on the and at variance with the facts” nteaMty stemming' from re*a- rin “ dJISSS 

\oshihiro lnayama. the chair- This 1S l0 compensate the T\, . A. ^ M _ J agency 9 problem list because of while Mr. David -Rockefeller, the fciveiy targe but containable loan between the Fed and the 


This proposal provides the A „ ^<*5 now transiting 
background lo a mission which Turkey have to pay a Fuel differ- 
leaves for Peking to-morrow encia[ J lax of 75 Turkish Kurush 
° nd " .the leadership of Mr. per ton/km . ,£1=3.100 Kurusbi. 
t oshihiro lnayania. the chair- This 1S l0 compensate the 
man of Japan s largest sleel Turkish Government for its sub- 
company, Nippon Steel, Mr. sldjr . on petrol. In addition those 
Inayaraa, who was in China countries with transit agreements 
late last year to discuss oil and will have ^ lransit fee raised 
steel, has made a name tor f rom 9 Kurush to 25 Kurush per 
himself as one of the leading ton/kra. For those countries 
proponents of sharply In- W i^iiout a transit agreement, of 
creased Japanese imports of which Iran is one> ^ transit 
Chinese oil. f ee bas been raised to 40 

A much less enthusiastic Kurush per ton/km. 
view of the China oil trade is Finallv the old flat fee for country, 
taken by the Japanese refining *■ return'" trucks, which was 


Dutch gravely concerned 


BY MICHAEL VAN OS 


AMSTERDAM. Jan. 12. 


B J »pwH«ui i«L uvveuae wi wmte i»r. jjaviu xnuciwareuer, tub areiy Jsarge DDt CODIiainaOie 1080 between the Fed and the 
their relatively high volume of chairman of Chase, more mildly losses. ten tral bauJS of OPEC states 

dubious loans. suggested that it was based “on Over the last half of: 1975. both dJsniDti veflo ws Uf 

JSt.,??. “?!FK2?.JK2 “* £ ^ withi^uT^rtet, > nd 


| yesterday on page one under an text" Both refused to confirm or closed loan losses of weU above I to eaSilTe tha t market mech- 

m-ldiohd- m nmn ha^no ■ _ ,r , I 10 ensure UWI mai Ml mecu- 


fee has been raised to 40 the introduction of a surcharge said that besides the road -tran- “ classified ” assets — loans and in- and staite banking regulators ore staiTiiig loans amd toat fibeir in- ^ikplv^to ^har^ 

Kurush per ton/km. on fuel for lorries crossing the sit levy based on the number or vestments of dubious quality— all designed to identify indivi- creased loan toss reserves are «,Vh^ ttZ snohn wt ■» 

Cin.Uv tho nlri r« fnp cniintrv IrilnmiWros driven in Turkev — on * ^ 77^ reached the §60 bn. level ill 


SS I 80 per dualinstetutionfi «tra well ^capable of handing the) 1975, compare d\rith the BSThn*! I 


Japan's oil needs are at low 
lricls in any case, Ihi* refining 
industry' has recently been 


Junta tries to reassure Ecuador 


taken by the Japanese refining -return" trucks, which was Dr. Michel van Hulten, Dutch tassumingtlie goods’ destination cen t. of their capdtoL supervision and more frequent situationT^ in ‘lfl74 At7h P sametirnl' l he 

industry and by electric power about the equivalent of $20, has State Secretary at the Transport was not that country.) the new . ami. At tn e same ume, we 

generating companies who are been altered to a new fee of Ministry, who was In Turkey fuel charge would . raise the : — : — — — J c ur rent account sorpius 

among the major potential con- Turkish lire 1.5 per kilo. immediately after the enforce- lorries’ average fuel hill by one • v ' # - ...._. . *l* e ^ aS 

sumers. Chinese oil is rela- y rom t he European border ment of the new Turkish and a half as mueh. IlIVlT'O tT*l AO l*AnomiviA L nimn/YM tuteiy tpnave fallen to ?35&n. 

tiveiy dear and has a high wax through Turkey to the Iranian measures, said ait a Press con- The State secretary said it a ■ 1 III I I i.I ^ 111 § H/|SMirC l^jC^U^IUlVl . wttfa 

content which creates proces- border is just over 1,900 km. ference here that Holland would Press briefings at Scbiphol Air W.J.VkJ (vllllllvl almost $70 bn. In 1974. 

sirtg problems in Japan. For Iranian trucking companies have to abide by th'e new rules port after his Middle East tour ' • . “* said, that there is littke 

these reasons, and because reckon ih3t the cost of bringing but that there had to be negoiia- during which 'he had studied the “T SAR1TA KENDALL QUITO, Jan, 12. “F ^7 “ e £ 

Japan’s oi] needs are at low a 22 ton truck from Europe to tions first as a bi-lateral asree- general problems confronting ^rrp pnT.TTtCAT tenrinn nf .uo sarp ! ns “ U76 ‘ V*"**® 

lei els lit any ease, the refining lran w ,n rise from $260 to S1J150. ment was in force until mid-June Dutch road and waterway trans- weS? hi Eruarior h*i HJ?® eJ ^S n ®nSrt5iJf P° r pul jf economic recovery in the 

industry has recently been This excludes the return jour- this year. port, that according to tbe h __„ 1 * n , ^£ Ua day that there is now an extra- parties and plethora of ex- industrialised world gathers 

arguing thai Chinese oil im- ne v which could add a further He implied, however. :r.at figures given to him in Turkey, Rodrieuw^Lara eaSd out^rf UDJty lD • th “ ™ ed ^ es ,i de,lt *- P /?f!l!S»T,en? Il0 S5frf *?“ a . 1 1 mach faster rate 

ports this year should he held s^SO. although he could “ understand ” the number of lorries crossmg {ho^BSdoni?" and^rVntnrS? Government:^ and than is generally expected 

to the 1975 level or around This land route has become Turkey's problems. HoIIind that country had risen to about a i miUbure trto mlf Civilian politicians, who last decentralise power are to go m OPEC oil Income is not 
8m. ions. increasmclv important to Iran and other countries had been S5.000 a year. As a result of the V.^o Fnd * y Published an optimistic ahead, for they apparentgirepre^ likely to grow more than 15 to 


BY SARITA KENDALL 


uabotL ; In 1974. At the same time, the 

• ■ - • _ OPEC current account surplus 

.*■ : on a transactions basis was 

• 17^ J — likely to have fallen to $3 5 bn. 

V |i /MIJlflitfMr last ' cmnpared wttfa 

^ almost $70bn. In 1974. 

He said, that there is little 
. QUITO, Jan. 12. prospect for any net change 
. in this surplus in 1976. Unless 

the existing civilian populist the -economic recovery in the 


8m. ions. increasingly important to Iran and o 

The inayama plan to trade as its congested ports have been moved 


off a 2m. ton increase in oil unable to nanuie import mere was iitue aiiernauve our neciea wiin .uie wuxrtry > main a _ vp , Haflnito nn ii.,r data.. — ■*.- ’T".'.'” ’ ~ 7 ' “ ,u* v—™- 

imports this year against a demands. In L974. 800,000 tons to accept the demands. “If vre had risen to Fls^ti. annually, menK and no n _^ TirLicro*-* power is not to be nant figure m the jiuda. pr^ent till price levels, 

special sale of Japanese steel of goods reached Iran this way, don’t, .there may be quotas on he said, adding that Turkey's have he named tn ivniare the ?° f them hnmedi- In a communjqu* fesned yesj OPEC’s surplns on a cash, 

products to China apparently and in 1975 the figure will prob- transit tarries, and we cannot road problems had Increased c«5in e t which resigned on aDt * s .^J ut 2_ n 2 ire ‘ probably reached about 

has the blessing of the Ministry ably be 1.2m. tons (9 per ceuL afford to run .that risk.” he said, steeply in the last few years as a j anu arv l ® ??^f r f». ca:rr ^t. s ^ at ^? en ^ s deny “^ Ecmadoris easting _rammitoente gSObn. last year, down from 

of International trade and of all imports). Some Iranian It is understood that the tax resuM: of the increased Middle _ . .. that there has been any- real will be $55bn. In 1974, fib*. Debs said. 

Industry (BUTI) which is exports like cotton and dried levies are to be paid by the East demands for goods and pro- Th e dissensions within the change m Government, and call- meludin g mem bere nqi of OP^ The U.S. 6hare of OPEC invesl- 

deeply Interested in expanding fruit are also affected. lorry drivers on leaving the ducts with Turkey being the which led Gen. Ing for an immediate return to r“®? d men t funds probably held 

trade wllh China and In When Iran granted Turkey country, while returning empty main tran sit country eu route to Rodriguez Lara to resign, only civilian rule. . believe they wm tumtningB around 20 per cent, last year — 


import there 


present oil price levels. 

OPEC’s surplns on a cash, 
basis probably reached about 


diversifying Japan's sources of S1.2bn. worth of credit in Novem- lorries will also pay a surcharge, the area by road. 

oil. MITI is also In a position 

to exert leverage on the oil 
industry since the Ministry is • .. .. a OM* , m 

SSS'i China expands port facilities 

special loans from official 

sources. . BY COLINA MacDpUGALL 

Maruzeu Oil, a company * , ' ‘ 

which is facing severe liquidity CHINA'S PROGRAMME of ex- lines, roads, warehouses, depots largest port. \ 
problems and which could be pansion of port facilities tn af id other facilities have been Canton, five ■ ni 


I a month before the fourth anzii- ha« an- t3daicl «uuci mo new- wiiwa-i ax anom soon. — aitnougn there 

versaiy of his Army revolution ^ ment, pressures from younger | has been a considerable shift 

nn Pphruaru 1R im nnulaai. Kill- UOUnCCd that it will govern for nnimr* rn thl» armort • fnmxs l . : 


easier under the nevr Govern- 1 at about $6bn.— although there 


on February 16, are unclear, but nounced wlU g9 ver ° for officers m the armed • forces 

Vice-A dmir al Alfredo Poveda, only two years, there is clearly should ensure that a nationalist 
president of tbe new Supreme no intention of handing over image is retained 


BY COLINA MacDpUGALL 


Argentinian 

kidnappings 


CHINA'S PROGRAMME of ex- lines, roads, warehouses, depots largest port, which adjoins 

pansion of port facilities to and other facilities have been Canton, five • new deep-water By Robert Undley 

Hindu ii« much inrrraKfri- added - and two automatic and berths for 10.000-ton ships and EEUNOS AIRES, Jan. 12. 

. . ' ' „ ,, coal and gram loading and un- seven for tugs were put into AN UNPRECEDENTED wave of 


involved in the MITI merger han dip it, much incrcasetr added; and two . automatic and berths for 10.000-ton ships and 

plan, has expressed interest in tWm .. coa « and gram loading and un- seven for tugs were put into AN UNPRECEDENTED wave of • J « Q v Mlttflie East ClMSt counmes in 

installing some of the special ^ oreiJ 5 11 lrade over ^ ast t%0 loading conveyor systems have operation at the end of 1975. kidnapping in Cordoba, totalling NEWLY estobhehed Latin- THE regent amendmen t to the the first ten months of 1975, 
equipment which would be years has made raprd progress, been completed. The navigation New roads and railways have 20 in the last ten days, has American Economic System constitutional right to property he said, with reported purchases 

required lo process China oIL tiie New China News - Agency course at the estuary of the also been built. prompted the Archbishop of CSela) began lis first - esfcns- m Guyana does .not mean that totalling about $lbn. 

reports. . . -Yangtse has been dredged sn Large-scale harbour extension Cordoba, Monsignor Raul Prima- ordinary assembly here to-day private property wlU no longer - But, Mr. Debs said, “I have 

A number of new deep-water’ that 2G,000*ton freighters can is reported at half a dozen other testa, to appeal to the Third r opr eB . eDta ^ ve ® 25 be allowed according to Mr. the general impression that 

wharves have been put into use tbe channel. major ports, including Tient- Army Corps gamsoned there for Latin-Amencan and Carrooean Forbes Burnham, the Prime total OPEC equity investments, 

operations along the coasL When all the projects cur- sin and Talien. ■ Newr berths, security measures. nations attendmg. ... ' Minister. In a radio interview hugely through official 

Among them are petroleum rently planned are in operation, warehouses, fuel depots, rail- Archbishop Primatesta in his Last week two Sela commit- he said: ' This^latest bit of legis- accounts In the U^. may ‘well 

loading terminals which can Shanhai's cargo-handling capa- ways, road and repair docks are sermon at Cordoba’s cathedral tees began discussions on the Jation is certainly not aimed at he double that figure.” 

accommodate 25.000-ton. 50.000- city will be increased by 40 per included in the project. All yesterday spoke of “the grave position the organisation will personal property. It is cer- Mr. Debs said that the eo ni- 
ton and 100,000-ton oil tankers cent. The money spent on ex- these new facilities should help moment of pain and preoccupa- assume at the forthcoming meet- tamly not aimed at property position of the jiortfbXfbs of ■ 

and 10,000-ton berths for hand- pansion since 1973 is as much to iron out some of the bottle- tion which is oppressing the ing of the Group of 77 lo be commercially used by Its owner: - securities field in custody for 

ling coal and mineral ores, as the total spent on the port necks in transport which bam- human and Christian Community held in Manila, and at the fourth it Is aimed at getting bifid of 'OPEC members a$ the New 

Previously no Chinese port could in the previous 23 vears. pered the expansion of the of Cordoba.” Cordoba is Argen- meeting of Unclad.- The pre- those, .large’ tracts of land not York Fetf shows a sub- 
handle tankers larger than At Whampoa, South China's Chinese economy IS months ago. tina’s second city. paratory sessions also developed used or merely used as exploita- stantial lengthening of maturi- 

60.000 tons. At Chinhuangtao, The 20 kidnappings have been plans for Sela’s activities during tive instruments and getting ties. 

on the Gulf of Pnhai. the first a • carried out by armed bands and 1976. them into the hands of small OPEC placements' fn tbe 

stage of an oil terminal to serve | §4 franO 1TO A CIO ma y or raa y n °t be politically 9 Over a - thousand Vene- individual, state and/or co- Euromarkets, Mt Debs added, 

tbe Peking-Chi n h uangtao pipe- *X\.» ll 4Uv ill OjCj XJUjlil motivated. Apparently neither the zuelan peteoleum workers, have operatives.” accounted for. about 30 per 

line was also completed. police nor the military have any meanwhile threatened to .go out He said that he. announced cent, of the investment total 

The port of Shanghai, the Of OUR OWN CORRESPONDENT KU ALA LUMPUR, Jan. 12. clues to the kidnappers’ identi- on strike in two weeks if the that that .one of the “clear last year, down from 40 per 


Sela assembly 
talks begin 

By Joseph Mann 

CARACAS, Jan. 12. 


Guyanese 
property law 

By Our Own Correspondent 
GEORGETOWN, Jan. 12. 


In the composition of invest- 
ment portfMfes. 

Mr. Debs said that there has 
been a marked shift from time 
deposits into U.S. Government 
and Government agency debt, 
which Increased by about $4bn. 
last year. 

There was also a dramatic 
surge of equity purchases In 
the UJ5. by a small number of 
Middle East OPEC countries iu 


required lo process China oIL ™ , '‘ n,Da «*** ^ 

reports. . . 

' A number of new deep-water 

■ wharves have been put into 

I T hC miCOIAn operations along the coasL 
mS\m IIJLIoMUIl Among them are petroleum 

loading terminals which can 

to /~1 „ ^ accommodate 25.000-ton. 50.000- 

I .1 I'll 51 ton and 100,000-ton oil tankers 

^ wwt4 and 10,000-ton berths for hand- 

Financial Times Reporter g 0 * . eoal and . ores 

Previously do Chinese port could 
A LONDON Chamber of Com- handle tankers larger than 
merce and Industry mission 60.000 tons. At Chinhuangtao, 
leaves London on January 17 for on the Gulf of Pnhai, the first 
a seicn day visit lo Cuba. Orga- stage of an oil terminal to serve 
nised in conjunction with the the Peking-Chinhuangtao pipe- 
British Overseas Trade Board, line was also completed, 
the mission led by Lord Ebbi- The port of Shanghai, the 


sham a Vice-President of the hi west in China last vear 'reels- „ . „ , ties. The Cordoba police recognise Government does, not agree to criteria ” for the state to acduire. per cent hi 1974, and that new 

Chamber, will endeavour to boost tered an all-time high in^ the L0RD GORONWY - ROBERTS. Malaysia, Singapore and Brunei, only one kidnapping— apparently turn over -to workers . a large property under the new law sterling investments tn Britain 

bilateral trade and identify volume of careo handled al- Minister of State 3t the Foreign it will review tne political the only one which was reported part of employee cash benefits must be that the property is —as opposed to the IJuro- 

future opportunities at a time of though the actual tonnage and Coramonwyealth Office, is — that of a now Jbeld in trust by Venezuelan needed for national develop- sterling nmrtet-r-appear to 

rapid development in the Cuban handled has not been disclosed, here to preside over a confer- “JJf 1 ®* J 1 9-year-old male, banks. ment have stopped. Reuter - 

economy. This was due to the large-scale ence of British ambassadors and ° tJ e con fer ence will' also be ’ : ! 

The 30 man mission, which building work carried out since h»Sh commissioners in Srojh- 

includes representatives of Head 1973. In the last two years 16 East Asia, which among other d jSfaigThiMHnw to THE BRAZILIAN NORTH EAST .... 

Wrightson, Pye. Schroder Wagg. new or rebuilt deep water ^s. will discuss a concerted rSuLiSS?? In 

Plessey, Decca, GEC. BP. Perkins berths for 10.000-ton vessels effort tc |;promjte Bntiah exports eSribitio^iS part AT '.il: ' 1 

Engines, Sir William Halcrow have been added, bringing the and trade in the region. of the effort to reassert Britain’s %/| /\1*A '£% 4\W*W%. ' Bfi/kflll 1 4*ri 

and the Booker McConnell Group, total to 52. Six new docks and The conference, which begins economic presence in the region. I 9 / IIII I | || |l 1 1 | 1 1 1 1 | 1 1 | 

strongly reflects priority sectors oil storage tanks have been to-day is being attended by the which over the years, had been -L T-M-Vr JL WJIIVVI U.' E'UIM'JLJ. Jl 

designated in the country's constructed above the city, partly ambassadors to Thailand. Indon- eroded through the general 

recently published first five year to accommodate offshore oil esia. the Philippines. Burma. British disinvestment in the av wurre 

devei opine nt plan. prospecting vessels. Nurth Vietnam and Laos, and area, and bt foreign competi- DAYID WHITE, Rio DE JANEIRO- CORRESPONDENT- 


commissioners to tion. especially from Japan. 


Plessey, Decca, GEC. BP. Perkins berths for 10.000-ion vessels effort to promote British exports A ” ^ SribitiouiSpart HAT V j V 'I A 

Engines, Sir William Halcrow have been added, bringing the and trade in the region. of the effort to reassert Britain’s Im/H '£% 4\W*W%. ' TrlOVl MAnillTn 

and the Booker McConnell Group, total to 52. Six new docks and The conference, which begins economic presence in the region. I 9 / | | || A | || || |^| 1 1 | | | 1 1 | 1 1 | 

strongly reflects priority sectors oil storage tanks have been to-day is being attended by the which over the years, had been -L T-M-Vr JL WJIIVVA U.' LJUitll Jl 

designated in the country's constructed above the city, partly ambassadors to Thailand. Indon- eroded through the general 

recently published first five year to accommodate offshore oil es ia. the Philippines. Burma. British disinvestment in the av wurre 

devei opine nt plan. prospecting vessels. Nurth Vietnam and Laos, and area, and bt foreign competi- DAYID WHITE, Rio DE JANEIRO -CORRESPONDENT- 

h At s ^ a °®^ ai also ' radwa y commissioners to tion. especially from Japan. GOING INLAND from the coast shacks, sand roads and open- of key with any overall planning circles have started to press for 

r«^nn? rhamher seminar n'n 'r.i ha — 1 road passes through rolling, streams that have now been re- policy. Attempts to rat up agfo- a more .'radical approach to a 

Tr^ HD Minister Peter S estates of young sugar cane, then placed by solid buildings and industry have so jFar produced regionwheretherestillareout- 

irf .hit Rrihin . ““ A up into a mountain belt of small streets. Nine years ago there one. meat ptarit . breaks of bubonic plague, where 

said that bii lam was 1 crj | f*AApA CjQTi | AC nffQ />TC ' farms and thick bush. Beyond was no school in the ^strict; tho infantile mortality is 149 per 

ljrreece semes power coniracts atyiajrJ 

OUR OWN CORRESPONDENT ATHENS. Jan. 12. “ ere ^ J-JSt Z SS^^SffSMS 5£« ‘WX 5K 

ment of tbe basic infrastructure . .. the semi-arid backlands of north- limited tn a few -ureas mi 3 i plan, supervise, and carry ou t. should have been in primary 

with particular reference to ports THE ST ATE-controtled Public equipment to be supplied is has decided to carry out drill- eastern Brazil, a source of deveim>ment development, but was coc.-down school were not : These 

and communications and tbe Power Corporation <PPC> has estimated at f4-.Sm. and Grees ing for oil in three locations in medloore beef and cotton, stories faiien° P £h?nd wSL after the army coup to a planOing:- W e r e- ? crysteIisea by Sr. Luiz 

re-equipping of the sugar in- awarded directly to Russia’s mdusma companies will be the Nestos Delta area of North- of SS ami bandits, and wli^ {hi smith nt \* while ^ brain behlnd vfaba WlboTa hlghly regarded 

dustry and associated irrigation Energomachexport the contract participating to the extent of era Greece. The Minister said dark-skinned peasants who for JL 8 ® of Brazil, especially itf Sr .CeIso Rurtado, was axssated Arena (pro-Gove rumen t) senator 

works. 1 for two additional 300 megawatt per cent, of the total value, tee specifications were being generations have been drifting 3 {deprived of .political rightej. a grom Bahia, in an unusually out- 

British exports to Cuba in- units for its ligmte-fired thermo- The two contracts still have drawn up and will be sent lo a to the towns of the coast and * n *hnd"ftem of banishment). The spo ken speech which he later 

creased appreciably in 1975 electric station at Ptolemais. to be ratified by ParliamenL limited number of U.S., French, the south. t ^K, gap ’ C f au ?v d ^ labyrinthine channels, that took f£i t 0 biig«i to defned as “just a 

reaching £36.5m. at the end of northern Greece. Meanwhile Minister of Indus- Italian and Romanian firms The north-east is “the other Nor th over its functions have been diagnosis, not a libeL" 

November compared to £22. 9m A PPC spok esman explained !S, B 2^S2t ne thl^f^mmi?r 2lS d •*P««e d interest in BraziL" Its 31m. inhabitants. East a the coulltfys ecotromir - prone to blocking. . “The incontestable truth," be 

in the corresponding period, of this was ij^g done to compen- ced that the Government competing for the contract more than half of them on tfce - Ejj^S 'r q The rat-up has been. improved said, "is that at present no state 


Identifying the sectors offering 
hest prospects for the U.K. at a 
recent Chamber seminar on Cuba, 
Trade Minister. Peter Shore 
pjid that Britain “was very 
an\iaus indeed " to co-operate in 
developing the Cuban economy. 
The opportunities Mr. Shore 
mentioned are in the develop- 
ment of the basic infrastructure 


Greece settles power contracts 


BY OUR OWN CORRESPONDENT 


ATHENS, Jan. 12. 


Business with 

Brazil 

conference 

A MAJOR conference, “ Business 


sate Energomachexport for the 
cancellation last year of a 
£47. 5m. contract signed between 
the fallen military regime and 
the Soviet concern in 1973 for 
the construction of a 375 mega- 
watt power plant at Philippi, 
Macedonia, to have been fired 
by extensive peat deposits in the 
area. 

The protests of farmers whose 
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Norway replaces U.K. as & p ' >ck gc4 p pS y ,n To 

-m m m Government programme has yet 

Sweden s mam market “.iSLM:"; 

BY JOHN WALKER STOCKHOLM. Jan. 12. ^ priori?* 'Sta'sEuS 

BRITAIN. TRADITIONALLY amounted to Kr.590bn.. while “^ary-backed \ eadera - .. . 

Sweden’s number one overseas Imports were valued atKrBSlSn 0ne reasoois the very limited 
* - ■ - - mivu. guccggg 0 f the jndustrialisalion 


ia touns = 

;C6ARA 

BrR 


PIAlfl 
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project. 

Eners«mache\pnrt 


c.,mi>anies from abroad is being project. year wh.ch totalled Kr8.5bn meaningful as imports during W7D * partial 

organised by tbe Fipancial E ' n „ s „ ma , h „ rin „ M JSSt'B„^?T4«UU« #f 1974 JiflU 

Times, ri wiH held Rio dc cla j med £i5 m . , n ,-ompensaUon. Kvnnri< tn Vopm-iv Hm-in-r ,h* ‘ onr ‘ a ‘ ij Iok '- - more floods in Recife last year. 

Janeiro on March 10 and 11. 1B.8 ;The value of lht? new contract wJer re vS-w bC 7“ and maybe another partial 

__ Brazilian . Mimsleis will has nol been announced. n Jriv s Lr tr. a mt"*. Diinich nrrlnr drought just starting— and by 


Ri-upiiun Minisle.'s will ^' ie e ^ period under review ro-c by 

di-feuss^ 1 SSicies “i? draUnc wlh has n ° l been anntjunced - nearly 9 per cent, to a iotas of 

the immediate difficulties of the The PPC has also decided that Kr.6.6bn. (£733 gi.i, V.e»; ;,er- 

cconomv d also outlinmc iheir is preferable tu accept an offer many followed :n tiurd p.ace 

strategies ?or the fimre. They from a consortium of West and with exports up by 6 per cent, 

will he joined by Ministers and East Gennan i companies, led by io Kr.fi.0bn. t£6i0m.». 

leading businessmen and Krupp and Mashmenexport. .or Exports to EFT A countries 

icautiife _ n #■ i. tVi n citnn v ft F mocha moa 1 tL. T-.m.n r<- r wttf.h r* 


Danish order 
for Plessev 

mf 

By Christopher Lorenz 


more than half of them on tpe . 1 _a The' rat-up has been . i mpr oved . said, "is that at present no state 

land earning an average income — A TI AH TIC flftkAfl by- a - new funding agencyTTinor, of the North-east is in a position 

of $190 a year, make up the r\ . tv restoration to SUDENE to fulfil the requirements laid 

biggest pocket of poverty m the c =■■ : . ■ ", of its supervisoxy role to look down by the Constitution re- 

Western Homispherc. No . ^s taUJTS - - -.after a priority fa nn programme, garding primary edneation." Of 

Government programme nas yet *% ■^. cnnT - l ^ Polonordeste. Under this, tbe 13m. illiterate over-16s in Brazil. 

had a major impact, but #or kahanhao' t T uauu a- "Government has .pledged' over 8m. were north-easterners. “Does 

= sstiohu between now and 1977 for one need to explain why the pro- 
nHnri^M rc D p i <7 n / ^ V -= integrated projects , in selected ductrvity of our agriculture is so 

pzpsr ' tttfs&.'ixsrs a ssas? flood! or 

m,“ Effort ^U.ui , Sr ' ^ Gen. Geinel 

recent years. Another Is that BAHIA '- S?WaPE = uo^ne issure H° reVl !, w pla ^ J or F 16 ,, r ?.^ 10a 

its ahns, including 10 per cent. A lowl^^lwo^aESQ^the acute urgently and . ^astiraJly so 

growth a year, have been set i «« to “threatening 

back by a succession of “bad f = n ^ ‘ S aucanon national security itself.” The 

years " — drought in 1970. partial BfRAis - 1 r^~ h- - i 300 ancLlaod tenure. j aBt reniar k ig perhaps the most 

drought in 1972. floods in 1974, ■ t - f The- most recent .land census interesting, 1 particularly at a 

more floods in Recife last year, h , . . . ' carried out m i the northeastern time when the Fourth Army is 

and maybe another partial hnrt*»^ 5 °nr!i'LiL- t ^Sf^ I levies and states , shows that roughIV half fairly quiet and in a region 

drought just starting — and by tl d f®”_ t P®* ,c '® s P fi uahsed the rural population farm areas which remains, electoral!}-, in 

the recession which has just f, north east. The Government of less. than 24 acres, which in uje Government's pockeL 

caught up with textile and other 7 1 ? ro_ the semi-and drought polygon potential risk is not so 

sectors, aggravating a bad epj- and last abod much ip.,' the country, although 

ployment situation: only 6m. out alfl do ^ led “«eenuves to sixe needed to farm economically, ruere have bee7 isolatld 
of 17m. people on the land are Regional growth is now In most states, these small farms Stmcte ad tond invasion blit in 

economically active. well clear of the national aver- add up to no more than a tenth “Jf 51 


^PSJlWMBijco' 


/SAUtUKH: 


more floods in Rcrcife last year. 


opportunities. • . ‘ , , net coui 

17ie conference is being The decision was taken after cent. * 
co-sponsored by Yarig Brazilian the consortium agreed to make with >the 
Airlines and the Investors a 25 per cent, discount on its Total 
Chronicle original offer. The value of the January. 
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nsnea tne AWS-5 as the main uurm-east wm oe . . samunuuw, . » uu hiv nnlrflu 

surveillance radar lor the ^ew the test of bis policies, especially Tbe -recesston underlines the gramme catering for tbe landless in« iS^nS^rnWems^ or C »i3S. n' 
RDX corvettes. whoseamaiMnt ^ there la a growingware- fact that the industrial growth peasant, the sharecropper who. 

includes Sea Sparrow wd Har- new that the social pressures, on which .the “ new Northeast " receives no monetary income K “Sg- S rio«S 

poon missile svstems. transferred from the country to was to be based has so far failed (this applies to a third of all HaiSS? ^ ^ 

The Danish con-ette pro- cltie ®. df north ' east - r P fl S llr es from rural workers in northeast Brazil) fSnentedb7“suhvSS.^ n 

aramme rovers the construction become difficult to control. toe SUDENE development and ean be evicted without notice. ^ ^T„'th, 8en ,^ 

of three ships, but more are ex- ^ far there has been more agency (Supenhrtendency for the The campaign for a thorough- 1c fI a “6 h t like 

period to follow, enlarging the concern than results. l?n- Development of the Northeastl going land- reform.* led -among well 

peteri»ial for AV,’s-5 sales. The doubtedly. many things arc suggest that the proportion of others by ppm Holder Cfimara, t0 digger off an 

equipment compnsw a ' HghI- better than they were before the industrial workers has not in- now Archbishop of Ollnda and exp ‘ oslon ' 

weight siablised antenpa and a army took over 12 years ago. An creased. at all Tax benefit* have Recife, before the military coup, ; — 

high-performance transmitter- Irish Redemptorlst priest who attracted low-employment Indus- hardly;. seems likely to be taken va Piw wnft. Twa. pubb^cd <uiv wk 

receiver which makes extensive runs a school in the outskirts of tries, unoble to absorb the move- up h"" the authorities now. • SwSSi «S i^SSo’sw.»> S i,i? ,, SIi» ,i S3 

use of digital techniques. Fortaleza recalls the palm-roofed ment to the ibwfis, and often out However, some Government dll “ ^ •< 
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CAN leaders 
g ways 
\\ war agreed 


vows to continue fighting in Angola 

our- foreign staff ; r _ r . ' . 

ders-.WtJftrJy. South African gave problepi further, the sources in the hands of the superpowers regional commander. In the 

to • end - . Angola s their names, rans and units, said. to whom we are handing Africa northern tip of the province, he 

s^jAssiSKM Jti&asssus ■rasr'*—. ~ stejflas — 

ssrsvardu £ .-AtM 

1 >* have made progress. We 5 “S*:.:, * wri-a ft a AU a ceasefire, withdrawal of all Government We might night parachute attack on hostile 

:j-7‘ ’® ftr a coin promise,”. Kenyan . .Pretoria’s 5th’ Infantry foreign forces and establishment Prolong the struggle and the p 05 jtjons near Luanda and taken 
_* A; president Daniel Arap Mol- w?* 1 of a Government of national Tulbngr “ Angola. hundreds ofi pijSmThe trom 

. after an afternoon . summit b*V 1? *Tb l v unit >i‘ Officials said earlier that In Angola^ pro-Western forces lM captured quantities of Soviet 

; i: L, : ®g of the Organisation of each Wlution was supported by J*re reported to be ho dine ** iHJ™ SSS to £SS 

an Unity iOAU). It was & countries, with two uncom- *»*> S^SSSSt 

In Brussels, South Africa’s 
intervention in Angola and the 

• ta= Minister. Sr. ;Jose fcayebeea split down the middle Since the Addis Ababa summit towards Black Africa was des- 

i, J -- de Nasciemeuto said that over s u pposing the Soviet- faunas for -an Angolan Govern- staged, Unlta and the FNLA cnbed as “alarming” yesterday 

; -'.'ver the outcome of the backed’ -Popular Movement for jJJJJ * f n * U0Ila1 .. unity, • con- have maintained a partial cease- by M. Claude Cheysson, the Eure 

'i' meeting his army- -would the ” Ubentloo - !of Angola terence sources saw. fire fln southern frontlines, pean Commissioner responsible 


t «M th*- 
rim «*-• 

# h«£ 


v,-.» m nuu» ADm-wiio nve -- >»»»'** 

*■- i:. .tens taken capture by hls‘ the delegates were (Bsoissing He added: “Decisions on 

*3 in Angola. Later -he compromise Eesohilson condemn- Angola, effective decisions I 

ed them at a Press confer- ing South African -intervention mean, are being made in Moscow formula. ‘ move towards independence with 

~ C 'F- ’• Two of the prisoners -were against the MPLA ia. the former and Washington. Onr failure to ' In Malanje province, MPLA its direct intervention in the 

•■***. l> suese who had been Portuguese ' ^teiritory, This find a solution here. confirms that forces have stopped a two- Angola civil war and the tougher 

*-r5?L '.1 ted in Rhodesia, they said, resolution also -called /for setting the OAU has no power to shape pronged offensive from the south, statements now coming out of 

'“cy/ithn 1 three were regular up a committee to .study the the destiny of Africa. Power Is according to the Malanje military Pretoria 
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. 1 '■ ‘-.lamish McDonald 

-'*** l i 

*;V JAKARTA, Jan. 12. 

• DENT SUHARTO ■ of 
sia has given notice of an 
*-',t hy his Government, ta 
.2 more money out of 
-:-v: ". oil ' companies.. ' Tiie 
opr, tan giant Galtex is under- 
:-.o be the major target. 

*-j i . Government’s Budget for 
iv.r r’6-77 financial year begia- 
T -f April states iffxkt a $280m 
“.^8 in oil ooiporate tax will 
a- . -a r?n>m the- . reduction*- of 

,- .‘^r. gained by oil companies.’ 

■ 'figure given In President 
’s speech to ; Parliament 
’j. ‘ ’ is the first public ln- 
- v ' of the amount Indonesia 
. ‘ r -* > gain from renegotiation 
7 : ^antracts that began early 
->-:rand is still continuing. 
.:i t.-ruoh the President said 
freeze would be effective 
v nuary 1, his Anark that 
•' ^rnment “ sincerely, seeks 
• lerstandfng of oil cjm- 
1 - oncerned " seems to’ con-. 

’ : -i.t no- unilateral changes 
*_r •,*-.- made to contracts 7 atill*j 
i to renegotiation; 

.. ...-n oil companies produce 
S. r_ per cent of Indpnesia'6 
-- «.;-itput, estimated, at a 

• .. .51 .n o£ 1.6m. barrels * day, 

> longest-standing^ pro- 
Caltex-' and - Sian vac, 

, or about 70 per cent, of 
m under older contracts 
. while ’32 other,, cpm- 

_ ; V.»oraie under the ‘newer 
;.u~ ■.-n-sharing . ctmtiaetal 
'. * ^national oil corporation 
■’ :a. . . • 

• : * r — production-sharing con- 
: r ’_. ; Intended to tighten up 

olit allowed the foreign 
: The initial 4Dj>er cent, 

a allowed for costs is 

- to 35 per cent, and the 
'j% -it on tiie remainder has 
v:r-anged • from .65:35 . to 
t :- . in the Government’s 
— :: This basic split now 
only to - the first $5 
' ‘‘-'on each barrel (subject 
— ——“inflation index). The 
tbove that is split 85:15 
lanies producing under 
/d, with the split rang- 

> 95:5 in favour of the 
ent across higher- pro- 
Ihresbolds.. . ✓ • 

contracts are being 
ely renegotiated to 
71 into line with the o'eW: 
ents. with the Governr 
g the argument that the 
ained above 85 a barrel 
V-74 represent > “wipd- 
the companies! 
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ClaSf between guerillas, 
Army feared in Lebanon 


aVVtfSAI* KHjAZl' 


BEIRUT, Jan. 12. 


A HEA D-ON confrontation be- were released. The army com' has intensified tn and* around 
tween the Lebahese'Aemy and mand served a 12-hour the town pf Zable in the east, 
Palestinian :.eonunap$o,*_move- ultimatum after high-ranking and in the north clashes were 


.ment is now fe 
deteriorating 



evokes- memories^ 
September ” 

between the „ „ _ __ T 

Jordan armed ftkSe Sr'.-’V-- 

■ - ■ . ■ ■ 

:. The ima 

clash was rerai 
guerillas later! 
leased el ' 
cars and 
had seize 
earlier, to 



In a officers held a meeting, with reported from Beirut’s northern 
which President Suleiman Franjleh. suburbs to Chekka. an industrial 
to- lovn The confect between the Army complex just outside TripolL 
th« and the commandos may explode Jn Beirut, both sides have sent 

*nu me wit h out . wanting if such reinforcements to the seafront 

incidents recur. If this were to hotels district and clashes have 
_ „ of a happen, an escalation of the continued unabated in the com- 

vrheu the crisis here to more serious mercia) centre of town, 

night re: heights would be inevitable. . According 


.•ft 


.j-mour* Yesterday’, incideet between a^rSTeoole SS? kSKTS 
>qarriers they the army and the Palestinians °24 hollrv' uSoffioiM iS 

Sfih to^h y has scuttJed * Promise by the port J^lit the number of tbore 
. J.* .But the army command to deliver sup- wh« ii«t ^ iSm % inr* the 

incident * hiar injected a new plies to the besieged Palestinian inTwi Since 

dimensien into-.the nine-month- camp at the eastern suburb of cns * 8 began at 10 - D00 - 
old- crisis:' -and .. aggravate , the Tal A1 Zaatar. The seized Michael Tingay reports from 
fraught relationtidp-beti^eea the Vehicles* were to carry the sup- Cairo: Egypt would intervene if 
Palestinian coiqmanftoft .and the plies -to the camp, but the com- Israel invaded southern Lebanon 
army* here. ' f mand os and their- Leftist’ allies according to Mr. Osama El Bar, 

The ninth miMliry. vehicle was insisted that the army should re- assistant to Mr. Ismail Fahmy 
said' to . have been depftoyed In open tbe road Lo the camp. Egypt Foreign Minister. • 
the clash yesthrda^'^die the It was the blockade by the Speaking yesterday before the 
tenth .was under rejpnr, com- Christian: militiamen that trig- Foreign Relations and Arab 
man dp sources siii.\i5e-anny. gered the new round of fighting. Affairs committee of the 
however, now Mansis’ , that the which has been going on for a People’s Assembly, . Dr. El Baz 
commandos ehonlc^^and over week. With no end to tbe siege announced “Egypt will un- 
the’ weapons they^red from in eighth the fighting is gaining mediately intervene if Israel 
the .20 soldiers- •whgjSBffi.to .the momentum. ’ attacked Lebanon “—adding that 

vebiefes and jater reieaSjg.’. It has spread farther south to this was a national obligation to 

■ The ; erisis devatopeSiluFing Jieb, a Christian village just out- which the country was com 
the night before . 3§Siicles side the port of Sidon. Fighting mitted. 


essedon price of crude 


TEHRAN, Jam 12; 


RYROBEfiTG^HAM - 

IRAN is . tinjfr Increasing no indication when the Budget poor market outlook for 
pressure to low# the price of its will be announced, partly because crudes with a high yield of fiei 
heavy cruft oifos a result of a no final derision appears to have oil, Saudi Arabia and Kuwait bqth 
sharp..;. fall inr exports and oil been reached on bow to trim decided to increase. the differen- 
revemiea.; - A . expenditures t tials between theii 1 light and 

Tbe promiction figures for Normally, the ratio of sales heavy crude- 
DecemberAave not yet been. of Iranian light crude to heavy Kuwait adopted a price for its 
published/ hut are believed to crude has averaged out at 52/48. heavy crude <31 deg. API) of 
show a-sebstantial decline in lift- In tbe past six weeks, (hip has 811-30 per barrel. Kuwait’s custo- 
ings. The effect <jn anticipated altered dramatically to 72/28. mers say that this differential 
nj* for ti»e year March 1975- ' Oil Industry sources ntaintain of 21 cents with Arabian tight 
,'ilHceiy to be serious unless that this Is because .Iran’s ’’marker” crude was still too 
fthe fiend alters. \ . hftavy crude is much oveppriced small to be competitive. 

ltiH -recently, . oil revenues in- relation to other Guf crudes. The Kuwaitis consulted- the 
wjfre anticipated at $20.5bn. for and buyers are hard to find with Iranians on their new pricing, 
t^ yeapr. ; Now they are expected depressed world demand mainly and though never pubtidy an- 
■to drop below S20bn- favouring the lighter crudes. nounced, the Iranians apparently 

Problems .. over, anticipated ■ Following the September 1975 accepted it. But this then left 
revenues are believed to be one OPEC meeting, Iran priced Its Iranian heavy crude — which, 
of the- main reasons behind the light crude at S11.62 per barrel though having a lower sulphur 
month-long delay in the .publica-. and. heavy crude at $11,495 per content, has the same gravity as 
tion of the Budget There is still barrel. However, in view of the Kuwait's — way out of line. 


Soviet-Japan 
talks start 

JAPANESE Foreign Minister 
Ktichi Miyazawa said last night 
he had made no progress with 
Soviet Foreign Minister Andrei 
Gromyko m more than eight 
hours of talks on a territorial 
dispute holding up conclusion of 
a peace treaty, Reuter reports 
from Tokyo. 

.Be said that the Soviet side 
appeared to be obsessed with a 
proposed Japanese peace and 
frendship treaty with China. The 
dispute is over four small islands 
off north east Hokkaido, Japan’s 
most northern main island, which 
Russia occupied after the 
Second World War and Japan 
wants back. 

Foreigners’ respects 
to Chon En Lai 

Peking's foreign community filed ! 
slowly into the ancient For I 
bidden City in the heart of the 
capital yesterday to stand briefly 
in silence before the small flag 
draped casket bearing the ashes 
of the late Premier Chou En-lai. 
a special correspondent reports 
from Peking. A large portrait of 
the Premier hung over the ! 
casket. 

Seychelles talks 

A final round of constitutional | 
talks 


between Britain and the 
Seychelles is due to start on 
January 19 in London, our 
foreign staff writes. The islands 
hope to achieve it do June 28. 
But, there are still outstanding 
points of . disagreement. The 
-Seychelles want the return of 
three small islands — Alda bra, 
jsroches and . Farquhar— 
jdetacbed from the’u:olony to form 
part of the British’*|n<uan Ocean 
Territory (BIOT) in. 1965. 

Nigerian ofl \ 

Nigeria Is aiming to increase its 
revenue ** take ” on • oil produc- 
tion by Slashing the producing 
companies’ overall profit margins 
by some 40 per . cent, the 
Petroleum Intelligence Weekly 
reports, according to AP-DJ from 
New York. 

Martial law 

Criticism of martial law m 
Bangladesh has been made 
punisbable with rigorous 
imprisonment for a term which 
may extend up to ten years, our 
Dacca correspondent reports. An 
amendment to martial law regu- 
lations of 1975 by the President 
and Chief Martial Law Admini- 
strator prohibits any criticism by 
written or spoken word 
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>ESIA CONSTITUTIONAL TALKS , 

he vital Issued who gets the vote 

NY HAWKINS IN SALISBURY AND BRIDGET BLOOM IN ^LONDON 

ANIMATION ■of African it now appears that, with the 1961 ^persons of mixed blood) and Rhodesia has always had a a qualified franchise scheme even 
. bung on - Angola has constitution as a base document, Asian registered voters on the qualitative franchise with the combined with new delimitations 
.overshadow -the talks the dominant question of the, so-called European roll and some vote being allowed only to those One reason is that there are no 
taking place in Satis- franchise is at last to be tackled. *2^900 "black voters on a separate reaching stipulated Income and records or certificates awarded 
;een' Rhodesian Prime Sb far: at least for the pur- African roll (the separate roll educational levels. It is when a scholar attains a standard 
an -Smrtb and the. wing poses of -discussion, Mr. Nkomo being Introduced in the “ UD1" extremely difficult— if not impos- seven or standard six education. 

.ncan National Council appears - to have made a com- constitution of 1969). This im- sible— to estimate bow many Secondly — and more important 

-. Mr. - Joshua Nkomo. promise in that he is prepared that to secure a majority Africans would, in fact, be there is the flat political rejec- 
ts, aimed - at a settle- to -accept some form of qualified °f voters — assuming a .balanced eligible for the vote under -any tion in the last month by Prime 
le lfl-yeaiMiId indepen- franchise. Mr. Smith’s compar- *F«ead of- voters. across the con- given franchise scheme, partly Minister Smith and by the Lands 
p trie, .-begin again, on able concession is acceptance of stituencies — the Africans Deed because there is -no knowing the and Natural Resources Minister 
•' y.. BotS -■ sides -‘are -the 1961 constitution as a work- ‘W&y to ^ raise their 'vottog extent^ to which income and Mark Partridge of ’any scheme 
met ahout-whar has iflg document (it was after all strength by less than 100,000. educational qualifications over- leading to early black rule, 
so far, but the indica- to -escape that constitution and Sowevei^ there are so many lfs lap- Neither,, for alt the talk of 

that the new. session .’its effects that UDl^ was declared) .5Pff .puts attached to such an The reported Venter plan — “secret deals," is there any sign 
..get down-, to substan- Which involves acceptance of a exercise that the nationalists are alleged to have been drawn and that Mr. Nkomo' would accept 
. ^ and could there- common electoral roll. unlikely to agree to so limited supported by South Africa -and less. 

;e a. break’? the four But neither of these conces- SLfSf ID ** Aumber of Zam , b i a “ December 1974 — On the purely technical level, 

! discussions. .. sions tS. JLrSS? ve” ^ voters - . , wouId * ave WH* ■ for the experts on both sides will 

X3J is of course Th^ /‘rilical issue eeuLres ® ctart, tn&re 9 Jarge 

. u . demand for- imS£ J^WtSSS or Tot there isl of mhUes eligible tor 

ijonty rule and Mr «nmmnn mil hut nn thp frail* vote who could register in 
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One African was killed and 
another wounded when 
Rhodesian police opened fire 
on rioting Africans In the mid- 
lands town of Gwelo on Sun* 

. «i4«»bW net -migration that b^ day nJghL The^ police blamed 

■ — xrtx -would .view any limited ex- Council for the violence during 

tendon;- of the franchise with which about 30 homes, of sup- 
censiaerable reserve, * because porters of the rival Nkomo fac- 
the, Jiulk of the younger and Aon were heavily .stoned, 
more,- educated and urban blacks Three members of the 

tend to support the “ Muzorewa- Nkomo ANC issued, a state- 
SJthoJe '* ANC. ment this afternoon warning 
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furthermore, . any nationalist “ Muzorewa political thugs 
tekder would be worried that the to eease their activities.' 


titftfl extension ’ of the fran* 


The violence started when 
Nkomo supporters taunted the 
Muzorewa men at a beer ball 
with shoals of “Where is your 
leader ? ” (Bishop Muzorewa 
has l»?efl In involuntary exile 
frorzi Rhodesia for more than 
six months.) Tbe Muzorewa 
men retaliated and moved out 
In the streets of the township 
calling on Africans' to declare 
their allegiance to the Bishop. 
The. riots, the first in Rhodesia 
since Jnlv last year, lasted for 
about two hours. A number of 
arrests were made. 


might lead to a continuing Africans with six or seven years have to work hard In the coming 
WaCk minority either because formal primary and secondary days to produce even a basis 
of the difficulty involved in education to have the vote, for negotiation on the franchise, 
assessing just how many blacks regardless of . income On the Smith side, the negotiat- 
have any given educational or qualifications.- ing team is small, and so far 

income qualification or because Such a scheme would, in all there is little evidence of 
Arcane -may continue to boy- probability, enfranchise upwards thorough-going research into 
Cott elections as. -they did after of 60,000 Africans which com- possible compromises. The ANC 
the 1 1961 and 1989 constitutions bined with the number who could team, already consisting of four 
w§re Introduced. This Is a real register on purely Income qualifi- expatriate constitutional lawyers, 
“•^bUity since Bishop cations could lead to something and boosted at the. week-end by 
. irejva and his" followers have close to parity or a black the arrival .of three statistical 
ahtejtdv-said they will .disregard majority. . It Is at this stage that experts, appears to be taking 
any Smith/Nkomo settlement, delimitation— which could alter the talks seriously. But as with 
Thus even with a theoretical constituencies In' favour of all the otter attempts at settle- 
majority ■ of black voters, the .different sets of voters— becomes ment, the political gap between 
whnes could continue lo hold a critical issue. ' the two sides is so great that 

powei; because of the nationalist However, observers here are the chances of settlement still 
split- sceptical of the practicability of seem very slim. 
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By Robin Reeves 

BRUSSELS, Jan. 12. 
THE FAILURE of the European 
Community to develop its global 
Mediterranean trade policy 
would have meant condemning 
to death the Lome Convention 
linking the EEC and 46 African, 
Caribbean and Pacific develop- 
ing countries. M. Claude 
Cheysson l the Brussels Commis- 
sioner for Development Affairs, 
told a Press conference here 
to-day. 

Welcoming the conclusion of 
negotiations on the new reci- 
procal trade, aid and cooperation 
agreements with Tunisia and 
Morocco, and looking forward to 
a similar tie-up with Algeria late 
this week, M. Cheysson said they 
showed that the Community was 
willing to re-integrate parts of 
its industrial economy with non- 
EEC members. 

The ambition of Lome was also 
to graft bits of the economies 
of the developing countries con- 
cerned on to Europe on the basis 
of partnership, but this required 
little sacrifice on the part of 
the Community, since the Lome 
countries at present had little 
industrial scope. 

But now that the Mediter- 
ranean policy was beginning to 
take concrete shape with its 
ultimate objective of creating a 
free trade area between the EEC 
and potential industrial compe- 
tors in the Mediterranean region, 
the Community- had demon- 
strated its willingness to inte- 
grate certain parts of its indus- 
trial economy with countries 
outside. 


Backing for Moro 
in search for new 
Italian Government 


| BY DOMINICK j. COYLE 

IaS PRESIDENT GIOVANNI 
LEONE to-day began the con- 
stitutional process of consulta- 
tions in an effort to find a new 
Government for Italy, the 
Christian Democrats formally- 
confirmed earlier speculation 
that Sig. Aldo Moro, the out- 
going Prime Minister, was the 
i Party's unanimous choice to 
head’ any new administration. 

Although not necessarily con- 
ditioned by it. this move was 
probably facilitated by the news 
that Sig. Francesco de Martino, 
on behalf of the Socialist Party, 
had indicated that Moro would 
bfr acceptable 10 the Party. This 
acceptance came despite earlier 
reports that the breakup of the 
last minority coalition had 
resulted in considerable personal 
animosities between the Socialist 
Party’s secretary and the former 
i Premier. 

President Leone will see dele- 
! gations From all the political 
I parties to-morrow, but it is 
I already clear that the Socialists. 
| who brought on the present crisis 
| by withdrawing their external 
-support in Parliament from the 
j Moro Government, hold the key 
I to the question as to whether 
‘there can be a new Government 
‘short of bringing forward the 
j general elections scheduled for 
;the spring of 1977. 

The Socialists, in a statement 
llast week announcing their with- 


ROME. Jan. 12. 

drawal from the Government, 
insisted that any new coalition 
administration to which they 
were to be a party would have 
to include a “ contribution ” 
from the Communist Party, but 
Sig. de Martino’s party now 
appears to be dropping This pre- 
condition. thus making it easier 
for the Christian Democrats to 
try for a new rapprochment with 
the Socialists. 

The Communists, too, are 
showing no anxiety to get In- 
volved directly in the Govern-' 
ment process, and indeed the 
present crisis generated deliber- 
ately by the Socialists has dis- 
turbed the Communists’ schedule 
to use the next 12 months or so 
m a process of trying to make 
more acceptable both in Italy 
and abroad the so called “ his- 
toric mm promise," or formal 
arrival of the Communists in 
the Government. 

The Socialists, meanwhile, are 
to meet to-morrow to formulate 
“ a series of economic measures " 
intended to be the price of the 
Party’s participation in any new 
Government, 

President Leone's consulta- 
tions with the political parties 
are due to end to-morrow even- 
ing, and the consensus in 
political circles here is that a 
new Government may emerge 
shortly thereafter, or else that 
the impasse will only be resolved 
by new elections. 
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| KGB men 
‘expelled 
; by Danes’ 

; the DANISH Government dis- 
j creetly expelled four KGB agents 
; in October last year, according 
to the newspaper Berlingstke 
-Tidende. Hilary Barnes writes in 
Copenhagen. 

“ The agents were mainly con- 
cerned with industrial and 
scientific espionage, said the 
j paper, showing special interest in 
companies likely to receive orders 
for parts for tne American F-16 
jet fighters which Denmark has 
on order. 

The paper adds that the posi- 
tion of a fifth man. still in 
Copenhagen, is being considered 
by the authorities. 

Antunes begins 
Europe tour 

Portuguese Foreign Minister 
Melo Antunes began an official 
visit .to Hungary, the first stop 
i on a Central European tour. 
Paul Lenvai writes in Vienna. 
On Wednesday, the Minister is 
expected to Jeave for Prague 
and during the week-end he is 
| scheduled to have a meeting in 
Vienna with the Portuguese 
I ambassadors stationed in Eastern 
{Europe. 

j Polish Bishops 
! against changes 

Poland's Primate Cardinal Stefan 
Wyszynski has voiced the 
episcopate's opposition against a 
new constitution which stresses 
the guiding role' of the Commu- 
nist Party, UPI reports. The 
CardinaL in a speech on Sunday, 
said the Polish bishops have filed ' 
a letter to the Government speci- , 
fying their stand an such ques- 
tions as “the family and its 
position in the State." Parlia 
ment is to approve the changes 
next month. 

Wider French 
trade gap seen 

France's trade deficit could rise 
to around Fr.12.000m. to; 
Fr.15.000m. this year, calling for 
a slight adjustment in the j 
exchange value of the franc as; 
well as foreign loans to finance 1 
it, Banque de Paris et des Pays; 
Bas said, according to Reuter. 

Swiss living 
costs up 3.4% 

The Swiss cost-of-living index 
at the end of 1975 was higher 
by only 3.4 per cent, than a year 
earlier, John Wicks writes from 
Zurich. 

Bankruptcies np 
21% in Genn&oy . 

The number of bankruptcies in ! 
West Germany in the first 11 
months of 1975 rose by 21 per 
cenL against the same period in 
1974. according to the Federal 
Statistics Office quoted by UPI. 

New Oslo Cabinet 

Norwegian Premier-designate 
Odyar Nordli announced his ngw 
Cabinet team and said there 1 
would he no change in. Norway's 
foreign and domestic policies, ] 
Reuter reports from Oslo. Mr.! 
Nordii, 48, who succeeded Mr.! 
Trygve Bratteli, has dropped six 
Ministers in the BratteU Govern- 
ment while two others have been 
given different posts. 

Maltese prepare 

Malta's opposition Nationalist 
Party is preparing plans to find 
the funds and provide for Malta's 
defence after Britain withdraws 
completely after 1979, Godfrey 
Grima reports. 


Paris to buy 6 a little’ IMF gold! 


BY RUPERT CORNWELL 

FRANCE will bay gold from the 
IMF as soon as sales begin of 
iihe 25m. ounces of the Fund's 
stock which has been allotted 
to finance a trust fund for the 
world's poorest countries. 

This was reaffirmed today by 
the Finance Minister, M. Jean 
Pierre Fourcade, at a reception 
to mark the traditional exchange 
of New Year greetings with the 
Press 

According to M. Fourcade, the 
Bank of France . would “ boy a 
little ” — perhaps in some two 
months' time when the first IMF 
auction is expected to be held. 

Under the agreement reached, 
by the Group of Ten' richest 
nations and subsequently rati- 


fied by > the F odd’s 20-member 
interim committee in Kingston, 
the purchases will be made with 
the Bank For International 
Settlements acting as agents. 

The whole ' question . will 
almost certainly have been 
examined informally to-night, by- 
the Group of Ten Cen tral -Bank 
governors in Basle, where they 
have gathered for a. regular, but 
curtailed monthly meeting at 
the BIS. 

M. Fourcade said "that French 
purchases would be to adjust the 
gold/currency ratio of the coun- 
try’s reserves. Although the 
metal accounts for almost two- 
thirds of the Bank of France's 
FrJjOObn. holdings, the* authori- 


PARIS, Jan. 12. j 

ties here consider that exchange 
market intervention in the past 
couple of months to prop up 
the dollar and . especially - the 
D-mark against the franc,, has 
pushed up their currency com- 
ponents excessively. 

Only time, of coarse, will tell 
whether these balancing " pur- 
chases amount to anything like 
an effort to keep the price of 
gold reasonably near what M. 
'Fourcade has predicted as a 
likely range of $130 to $14(1 per, 
ounce. It is, however, in the 
interest of the poor countries 
and the IMF itself that the bul- 
lion price does not drop too far 
from its present, level of around 
9136. - 
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M. Barre becomes French 
Minister of Trade 


BY ROBERT MAUTHNER 

M. RAYMOND BARRE, a 
former Vice-President of the 
Common Market Commission, 
was to-day appointed France's 
Minister of Trade after a minor 
reshuffle of the French Cabinet 
which produced only three 
Mini sterial changes. 

All tiie most important Minis- 
ters. notably M. Chirac, the 
Premier, M. Sauvagn argues, the 
Foreign Minister. ■ and M. 
Poniatowski, the Interior Minis- 
ter,. kept their posts, while U. 
Lee an ust, the Justice Minister, 
was given the additional title 
of Minister of State, a promo- 
tion which puts him on an equal 
footing with M. Poniatowski. 
There are only two Ministers of 
State in the Government at the 
mtimenL 

The appointment of M. Barre 


has been taken as an indication 
of President GiscarcTs continued 
strong Interest in European 
cb-operation and integration* 
but it was not immediately dlear 
whiy ML Norbert Segard, .whom 
M. Barre replaced as Trade 
Minister and who now becomes 
State Secretary for Posts and 
Telecommunications, appears to 
have been demoted. 

M. Segard has been highly 
successful in promoting French 
exports round the world 

The other two new Ministers 
are H.- Jean de Lipkowski, a 
Gaullist and former State Secre- 
tary for Foreign Affairs under 
the late President- Pompidou, 
who becomes Minister of 
Cooperation (relations', with 
Frances’ former colonies, how. 
independent) . and M. Andre; 
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Fosset, who has . been appointed 
Minister for the Quality of Life. 

M. de - Lipkowski and. M. 
Fosset replace the two oldest 
members of the Government M. 
Pierre Abfelin and M. Andre 
Jarrot, both of them 66. 

Among the State Secretaries, 
perhaps the most interesting 
appointment Is that of M. Jean- 
Francois Pence! the head of a 
steel company and son of a well- 
known diplomat, to- the Foreign 
Ministry, where he is expected 
to have special responsibility 
for European . Affairs. 

The reshuffle, which has done 
little to change the present 
political balance. of .the Govern- 
ment, has. Increased the number 
of women- Ministers from four 
to five. ... 


Cautious expansion’ by Sweden 


BY WILLIAM DULLFORCE 

SWEDEN, which succeeded in 
maintaining near full employ-, 
ment in 1979 at the cost of a 
sharp increase in its foreign 
debt, will continue to pursue a 
“cautiously expansionary” policy 
this year, Mr. Gunnar Strang, the' 
veteran Finance Minister, - said 
to-day, when presenting his 21st 
national budget to Parliament 
Industrial investment is to be 
stimulated, in order to boost the 
nation's ex pouting capacity and 
reduce the present unprece- 
dented. current account deficit to 
nil hy 1980. The budget state? 
ment included a mild warning on 
the need for wage restraint but 
otherwise ignored Jast. weekfls' 
renewed demand from Mr. Pebr^ 
Gyllenhammar, Volvo’s managing 
director, for a wage freeze in. 
1976, to enable Swedish industry 


STOCKHOLM, JaiL 12. 

to recover its competitive 'posi-. iron and steel and engineering, 
tion. ' • . The current account deficit is 

1 .The budget deficit is-scheduted scheduled to drop to Kr.Sbn.; 
to rise by Kr-lbn. to Kr-12bn. (£555m.) after an estimated loss 
(£L35bn.) after a 10.4- per -cent of Kr.7.5bn. in 1975. Foreign, 
increase in total expenditure to 

rr . 1 ne /CIO Qkn \ Tw „ .1 j 1 to t j Hlg ID DH.HlUlUfll UHvt SGi VlCllIg 

Kr.llObn. (£12.3bn.). In addition about KrJ-2bn. (£I35m.) by 
to KrJJbn. for industrial expert- the end of this year and some- 
sion, the non-automatic increases where between Kr2bn. and 
go to - improved pensions, un- &r.3bn. by the end of the decade, 
employment relief and family - The exporting industries- will 
policies, mostly an mcrease m ^ e r1 if 

the number of day. nu^rfe^for S ^are^cTfi^f ^SteaS 1 
children- - , foeretag, the State holding com- 

. The volume of exported, is-pany, a,-’ further KriJODmufrom 
expected to grow by 6.5 per cent ..the national pension fund for 
this year foiIovring ,an\S.4 per {investment in priyate company 
cent, decline in 1975. Forest pro-share*,: continuing release of 
duett are expected to contribute ihWckep investment and environ- 
raoet.to toe recovery, while only nte ot > {puds and more financial 
marginal increases are noted for support for production stocks. 


Romania settles U.K. war debt 


BY DAVID LASGELLES 

AFTER NEARLY 30 years of 
wrangling, Britain and Romania 
last night agreed on the settle- 
ment of Romania’s outstanding 
debts to Britain. The debts 
cover Romanian bonds held by 
British nationals, compensation 
for oil company property 
nationalised in 1948 and a num- 
ber of- commercial and other 
debts incurred during the war. 

Under an agreement signed in 
London by Mr. Roy Hattersley, 
Minister of State at the Foreign 
and Commonwealth Office, and 
Mr. Florea Dumitrescu, the 
Romanian Finance Minister, 


Romania is to pay Britain £3. 5m. 
in four equal annual instalm ents 
starting next December. 

In return, Britain has prom- 
ised to lift restrictions on the 
import of Romanian oil products 
and to extend £I00m. worth of 
ECGD credits to Romanian 
importers 

Distribution of .the Romanian 
compensation will be handled by 
the Foreign Compensation Com- 
mission which .will examine 
claims and pay money out of a 
specially established fund. The 
settlement does riot cover 
claims, lodged by the Shell oil 


comply -which is negotiating 
separately. . 

The Romanians last, night 
appeared to have driven a hard 
bargain. According to British 
estimates,: the total, value of the 
Romanian debt lay between 
£20m. and £49. But exact figures 
were difficult to calculate, - and 
some- claims had already been 
met under a -I960 settlement of 
£L25ffi..' for seized British 
property. Mudr of the debt is 
accounted - for by Romanian 
Government 4- per cent, bearer 
bonds which have recently been 
quoted at 17p. ; 


By Michael Van Os 

AMSTERDAM, Jan. 12. 
CHAIRMEN of nine Datch-. 
based international companies 
have taken the unprecedented 
step of writing jointly to the 
Government and Parliament in 
The Hague to express their 
** groat concern ” about _ the 
-national Dutch economic situa- 
tion and certain “ dangerous 
trends.” 

The nine, whose companies 
include Shell, Philips, 
Unilever, and Akzo, say in to- 
day's declaration, which 
amounts to a sharp attack on 
many of the Centre-Left Gov- 
ernment’s economic policies. 
Hint the problems were often 
str uc tu ral and therefore went 
much deeper than the effects 
of the international recession. 

Solutions must urgently he 
found for the big rise in wages 
costs — taxes, social premiums. 
Government levies, and so on 
— without exerting undue pres- 
sure on incomes. 

A “radical change” In the 
Dutch entrepreneurial climate 
with a ** positive approach " to 
business In Holland is needed, 
while avoiding policy declara- 
tions and pronouncements 
“that could undermine the 
confidence at home and abroad 
in the opportunities offered by 
-Holland.” 

Thirdly, the chairmen urge a 
.joint effort from all social 
partners, aimed at a policy to 
secure full employment, 
-prosperity and welfare In the 
future. 

The declaration adds that 
' Holland Is a small country and 
more dependent on foreign 
trade 1 than almost any other. 
But in recent years its competi- 
tive position has sagged con- 
siderably and so has company 
profitability. .As a result, 
renovation and expansion is 
being -seriously impaired by the 
financially weak state of 
^companies. 

Three admit 
consultancy 
linlf with Gulf 

By Michael Van Os 

AMSTERDAM Jan. 12. 
THE ISSUE OF CONSULTAN- 
CIES for Parliamentarians is 
being hotly discussed in 
Holland to-day. This follows 
the admission by three well- 
known Dutchmen, Including an 
BEP, to-day that they acted as 
consultants to the U.S. Gulf 
oil company In Holland be- 
tween 1972 and mld-1975 when 
the company was the subject 
of very negative publicity. It 
had largely been caused by 
major environmental problems 
involving Gulf's new ethylene 
plant at Rotterdam, which :-t 
one stage was due to be closed 
down by the local authority. 

The deviations follow the 
ULS. report by a committee 
headed by Mr. John McCIosky 
about possible political pay- 
ments made In the past by 
Gulf, and naming the three 
Dutchmen. 

The men are Mr. B. 
Roolvink, a senior member of 
the “anti -revolutionary" 
.party AJFL, which Is a coalition 
member and whose pallament- 
ary chairman was unaware or 
the consultancy, Mr. Norbert 
Schmelzer, Foreign Minister in 
previous cabinet, and Mr. 
Ferry Hoogendijk, editor of 
Elserters Magazine, Holland's 
biggest weekly news magazne. 

They issued to-day’s state- 
ment, after speculation 
appeared in the Press. 


HEALTH SERVICES IN GERMANY 
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THE WEST GERMAN health 
service is running into troubles 
like the British, though the 
issues are admittedly very 
different 

The Bone Government is 
alarmed by the spiralling costs 
v-hicii threaten to be nearly 
twice as high in 1978 as in 1974. 
All parties in the Parliament 
agree that something, must be 
done, hut there is no agreement 
on who is to blame for this state 
of affairs or what to do about 
it The Christian Democratic 
opposition criticises the Govern- 
ment for the continuously 
increasing burden of the com- 
pulsory health Insurance system 
and demands- — without present- 
ing a concrete retipe — that 
citizens should take on more 
responsibility for their medical 
bills. The coalition partners, the 
Social Democrats and the Free 
Democrats, quarrel with growing 
heat about the introduction of a 
cost freeze or of a greater direct 
contribution by the patient to 
the costs of his treatment. 

Although, the shortc oming s of 
the system are now apparent, 
there is no talk of nationalising 
medical services along. British 
tines. At their party congress 
in Mannheim in October the 
Social Democrats came out 
strongly against that idea. 

But Chancellor Helmut Schmidt 
does want changes. Planning 
and co-ordination of the health 
services must be improved, and 
hospitals must be run economic- 
ally. He even feels that some 
structural reform of the system 
is necessary, involving ao lt does 

around 1,660 . official * health 
insurance companies, m any with 
backward management: and an 
uneconomical set-up. They are 
mutual insurance companies, run 
on a non-profit-maki ng basis and 
known as Kraukenkassexi.- Unlike 
private insurance, they, may not 
discriminate against -members 
with a medklal history. 

The official sickness insurance 


organisation is the central ele- 
ment in the West German health 
system. It is bargaining partner, 
and some would say a subservient 
one, of the well organised 
doctors, chemists, hospitals, and 
pharmaceutical industry. With- 
out (tirect state supervision, it 
negotiates their fees and bills 
with them. Payment Is made 
from the contributions of em- 
ployees and their employers. 
Each of these pays one half of 
an Insurance contribution that 


BY ELGIN SCHROEDER, IN BONN 

- form of insurance or are not 
i insured at all. All wage earners 
, must be members. Salaried era- 
: ployees must contribute if their 
monthly pay is under DM2,100. 

1 That ceiling is going to be raised 
to DM2,325 on January 1_ 1976. 

: Some official sickness insurance . 
schemes have already announced : 
that they will in crease, contribu- ! 
tions to over 12 per cent of pay i 
simultaneously. That will bring 
the highest monthly contribution - 
(shared between employer and ■ 


Faced with , these figures a 
great national soul searching has 
been going oii. Experts have 
determined the reasons for the 
health coat explosion to be as 
follows: 

: Rapid, medical - technological 
progress-, (which makes every 
hospital and.dbctor feel that they 
baveito have the latest and most 
expensive . medical equipment); 
the changed pattern of disease 
(there are . more serious long-, 
term, patients suffering from 


German hospitals have extremely high personnel costs and in certain 
regions there are too many beds, which leads to. many patients 
being kept longer than necessary - - • v 


now equals 10.8 per cent, of the 
insored's wage or salary. Only 
a prescription charge of up to 
DM2.30 (about 47p) has to be 
paid direct by the insured. There 
are plans to raise it to DM4. All 
other recognised forms of treat- 
ment are paid, for by the 
Krankenkassen. 

The Insurance covers exam- 
inations for .early diagnosis, 
medical* dental and hospital 
treatment and the provision of 
medicines. It. also pays for 
health cures at spas and certain 
precautionary examinations. The 
insured receives bis pay from 
his employer for the first six 
weeks off work, after which he 
gets sick pay from -the insurance 
scheme amounting to 75 per cent, 
of his wages; Dependent family 
members, pensioners, and- un* 
employed persons are covered 
without paying contributions or 
prescription charges. 

About 90 - per cent, of the 
population are insured by this 
official system. Only 8.5 per 
cent, are private patients. The 
rest, such as students or- civil 
servants, either have some other 


employee! to DM281.30 from 
DM222.60 at the moment. 

Contributions have been rising 
for years and if the trend is not 
stopped, contributions will be 
equivalent to IS pec cent, of pay 
by 1978. 'Attacked by the public, 
the official insurance companies 
argue that they are forced to 
raise contributions because the 
state has not issued strict guide- 
lines to control the soaring, 
charges of all medical services,' 
In 1974 the total expenditure of 
the official insurance companies- 
amounted to over DMSObn^ five 
times as much as In 1980, against 
members' contributions of only 
DM48.8bn, The rest had to be 
covered, from reserves. A further 
estimated 20 per cent. Increase of 
expenditure occurred In 1975. 

Of total spending, nearly one- 
third wo a paid to hospitals, an 
amount 32.4 per cent, higher 
than In 1973, Doctors were paid' 
DH9,7bn. fop 12.3 per cent), and 
DMS-lbn. to dentists (Up. 14.6 per 
cenL). Drug costs rose by 14.4 
per cent to DM7. 7bn. The rest 
was divided up between sick pay 
ewes, and administrative costs' 


cancer. or -heart conditions): the 
higher average age of the popu- 
lation; .the growing demands of 
patients (for Instance, better 
hospital rooms, more visits -to. 
spas, more extensive dental 
work): 'excessively high doctors’, 
dentists’ And chemists' • fees; a 
lack ' bTrlcompetitioB in -the 
pharmaceutical market; lack *bf 
conordinatian betwen . the treat- 
ment - Of . a patient in a doctor's 
su rgery ^ ; and snbsequently -In 
hospital. 

• .While-; all parties getting a- 
share of the money are-happy to 
'blame -the first' three reasons 
atone; -and possibly the - greedy 
patient, they cannot .escape in- 
creasing criticism. Doctors and 
dentists- are earning extremely 
high incomes. In -1974 the 
average doctor’s Income was 
around DM130,000 (about 
£25,000). a year before tax, earn- 
ings comparable to those of 
relatively . . few • industrial 
managers, bankcra, and federal 
ministers. .--Jin 1975 the doctors 
agreed to accept no more than a 
minor Increase of fees of Z28 per 
cenL -H- but stepped up the 


number of testa carried out — each 
at its own fee — and the number 
of patients they see in their 
normal hours. As a consequence 
doctors’ incomes will again rise 
by up to 20 per cenL 

Pharmaceutical companies 
charge wildly varying prices for 
the same medicament. Insurance 
companies demand that doctors 
cheat against a so-called Red List 
of expensive' medicines to see 
whether they cannot prescribe a 
cheaper alternative. The . Gov- 
ernment has already told the 
health insurance companies to 
reduce their medicine bills by 2 
per cenL and has reduced by 3.4 
per cenr. tho target prices of 
drugs sold to them. 

German hospitals — run by 
charities, the churches and 
local authorities— -were told 
by the Government in 1972 to 
charge their full running costs 
to their, patients, investment 
costs for new hospitals are split 
between, the Government .and 
the Loender on a one-thLrd/two- 
thfrds basis. They, have more 
than enough staff, including 
doctors, and excellent medical 
equipment But they also have 
-extremely high personnel costs 
- and: in certain regions, there are 
too many beds, which leads to 
many patients’ being kept longer 
than .necessary. The long average 
-stay in West German hospitals—- 
1SL3 days against nine days in 
the U.S: at DM100 to DM220 
(about £19-£42) a day— adds to 
hospital costs. Costs are farther 
inflated by lhe strict separation 
of patients* treatment In doctors’ 
surgeries from hospital treat- 
ment. which \ often causps 
examinations to be repeated 
without need. 

In a scheme based rm 
.individual. contributions it is the 
majority of voters who foot the 
-hill— ana can see how big it i s 
The politicians can ill afford to 
ignore their outcry in 1976, an 
election year. 
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These are the tracks that are making money for * 
our employees who make them, the specialists who sell 
them and most of all, for the operators who use them. 

THE BIG DODGE K38 TRACTOR 
THE DODGE 500 SERIES 
THE COMMER COMMANDO 
THE HARRIER MUNICIPAL FLEET 
THE COMMER WALK-THRU 
THE COMMER SPACE VAN 
THE COMMER SPACE CARAVAN 
THE SIMCA 1100 VAN 

In fact, a full range, from light vans to heavy-duty 
tractors. Backed by a national dealer network, fidl warranty. 
Contract Maintenance and Certified Truck Care. 
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UNITED KINGDOM 
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Only hatf rail 
system is basic, 


says Marsh 


by James McDonald 


THE ■* BASIC” railway system 
was probably a little over half 
* the present route mileage, Sir 
Richard Marsh, chairman of the 
British Railways Board said in 
London yesterday. 

He told the Chartered Insti- 
tute of Transport that another 
effort by the Board to stimulate 
progress towards a long-term 
transport policy was being 
undertaken. 

'I “It is clear that we cannot 
continue in a situation where 
vast sums of public money are 
poured into an organisation, the 
objectives of which are clear to 
no one." 

Allocation of resources to the 
railways and the political-social 
aspects of railway policy must 
be, ultimately, the responsibility 
of the Government 

“My staff have been engaged 
in an effort to identify *the Basic 
■Railway ' — that is to say. that 
pan of the railway activity about 
which there is tittle controversy 
— the heavy long-haul freight 
traffic and the financially attrac- 
tive inter-city services.'* 

Although the basic railway 
was rather more than half the 
present route mileage it carried 
a much higher proportion of 
traffic. 

“It would still not be viable 
in a conventional commercial 
sense but because it would con- 
sist of those activities for which 
railways are clearly best suited, 
; it would be cheaper. 

“There is much talk when 


discussing the railway o t route 
mileage that it is sometimes 
forgotten that the crucial argu- 
ment is not mileage but the 
amount of support the com- 
munity is prepared, to provide. 

It can only do this if it is 'given 
some indication of the specific 
services it is purchasing. 

“It .will then be for the 
Government to spell out the non- 
commercial objectives which 
should determine the future of 
those activities which cannot be 
admitted within the definition of 
the basic railway." 

This would allow British Rail, 
for example, to discuss rationally 
the case for — and the cost impli- 
cations of— providing services in 
Scotland and Wales. 

“ It would enable us to discuss 
rationally the scale and quality 
of the London commuter services 

“I am convinced that if we do 
not move rapidly towards a more 
rational policy for the railway 
we will be faced with ^ system 
that will rot to a point where 
the quality will decline as the 
cost rises and the long-suffering 
taxpayer will be faced with even 
less value for his hard-earned 
cash than he gets at present. 

Although any Government had 
a natural urgency to see positive 
achievements within four or five 
years, an industry on the scale 
of British Rail must look much 
further into the future. 

It was extraordinary that any 
business should be allowed to 
drift into a position where it was 
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Benn pays £40m. to 
in advance of Ninian 
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OfflCe TftEGOVERNT fiJEOT* has made Wmieaton) asked the / S* 

J a £40m. advance payment to British National Oilh Corpora Jon rained. thwfr 

By Donald Madean Jjj SSTSS 

;THE POST OFFICE expwtsto j th?StatSwned British both Ninian and far invested by -Burma*,* 

: “J2. 1 ;* £ S; ™ I Su : X.tion.lOil.Corpor«aoa. ; >ma le. J“ aS^SLJS*'^ 


BY RAY DAFTER, ENERGY CQftRjE5fONOENT 


By Donald Madcan 


the development in wsn we r~; " . 

Ninian and Thistle fields, now ^® ewber I 5t ?i^ a ^? f 


975 ." . a? 0 . llusae “SrriErSflSSd' that lift State had for revival. " 

.:T.A . fiRn 


mil ice to review the Post Office » yj n°«* of Burmah's Nortn year, yielding much 

was announced yesterday hy Mr. i the SkaJets revenue, while Ninian a nag 

: Eric Varley. Secretary Fur In- i JgJ™* gnj f "J*« 3 , To *ttart up until 1878 ig 

dustry, two months after me i 'SS-CmUIUtted earliest. A 

i appointment of its chairman, Mr. \ C Svn^ nT 5 Wortil Sea : ‘Sfevertheless. Mr. Benn*-; state- On the «ibi*r hand. B«* 

! C. F. Carter, and almost fives* wow*™*-.: seems to confirm industry i? operator for 1 the Ttaistie.y 

: months after the decision to set? . The advance was iwnprawon ^ *j, a t ^ Government group and the Government w 

■ up a review body was announced. ! >n ^ ,5? 2Rf hnv onlv Burmah’s stake in have wanted to transfer? 

j At the same time, as part of a j Be £ ! 'tSlk Ninian Field ( estimated at company’s role and staff toga 

series of announcements affect- Energy Secretary, who gent. of total re- to give the newly created-g 

ing the Rost Office, it emerged {"*2j atel £ _ ca,n i 1,22* iSSS? Srves) and leave the company undertaking an mill*! bo** 
that a £700,000 telephone ox- nesotiate a participation The off-shore assets and g* 

change at Rochdale was to be Opposition 5 . f Sri agreement with BNOC over its the National Coal Boarfi 

left empty for as much as two ^SSe^S^cSnt stake in Thistle. already been trinSES* 

.'•ears. _ _ JSPZZ* *“321 & “j^tbines stand. Burmah is BNOC. however. . and tbS| 


; series of armouncements affect- . Energy Secretary, -who iBfc.gP 
; ing the Rost Office, it emerged j mediately came under attage g 
ithat a £700,000 telephone ex-jffo® * R *******%? 

j change at Rochdale was to be 1 Opposition energy spokesman. , ^ 


Mr. Elliot Richardson, the U.S. Ambassador, and Sir Richard 
Marsh. chairman of British Rail, open an exhibition of 
mini-computers and peripherals at the U.S. Trade Center. 


! another hard year for the “P • o“ ew tte acnw ttefeSSiMto. on Ninian and £60m. on ticipation agreements in* 
iporation. but says that there is across « pipeline and an active mi 

I also a bright side. ; Sf.andlr^n^th^fmn^v'on hi^'- About £75ni had been spent the new round of been 

, “ Wc can be satisfied we are , &JSLSELS' aTSJ flVittf, Of whieh allocations Mcr this year. & 


fixing short-term objectives but 
bad no long-term strategy. 

The railway policy review 
interim strategy was accepted by 
the previous Government in 1973. 
Since then the investment 
needed to carry it out had been 
cut by 35 per cent. 

• The rail unions accused the 
Government yesterday of virtu- 
ally completing* its review of 


transport policy -without consult- 
ing them or the British Rail 
Board — in spite of assurances 
that they would be involved in 
long-term strategy. They are to 
call a meeting next week of the 
13 ITPs sponsored by railway 
unions and also want to meet 
the Conservative Commons 
transport committee and Liberal 
MPs. 


All of these Securities have lemsold. This anaomcement appears asamatter of record only. 


$35,000,000 


The Industrial Bank of Japan, Limited 

(Kabushiki Kaisha Nippon Kogyo Ginko) 


9V4% Notes Due 1980 


Principal, premium, if any, and interest payable in United States dottara in New York City or m certain' 
cities outride the United States without deduction for or an account of Japanese withholding taxes, all 
as set forth in the Offering Circular. Interest is payable annually on December IS, commencing in 1976. 
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“nearer what they should he." Ur. Leslie Huckfield (La 
Although business had been lost 

I through higher prices, the effects _ « _ — ^ 

bad not been “as big as many \ nvrn 
pessimists forecast-" Post offices | wl || | II i 
all over the world, said Sir I>U 

William, “have been suffering , 

like ourselves — many more so." a /V 

But the quality of service had 4* 8 P- lkfcfi 

been improved, and Post Office I /i l\l" ,-L I 

staff “must maintain and 
reinforce this Improvement if we - 

are to win back lost trade." BY RAY DAFTER, ENERGY^M 

As far as the current financial . v 

year is concerned, it appears a £12m. LOAN has been tmt 
that Christinas traffic rates, available to a consortium ore 
which fell in reflection of higher shore oil operators to buy egfe; 
postage charges, have net been meat and services In the UJCf 
so severely reduced as to destroy the important Statfjord oil fie? 
the corporation's earlier hopes of I The field, the biggest so f 
an overall surplus for 1975-76. discovered in the North Si 
It was announced last week by! straddles the Norweglas/U. 

Sir Edward Fennessey, deputy j boundary, phase one of O 
chairman of the Post Office and : development wilt be carrie# r d 
managing director of the tele- [ on the Norwegian side, which * 
communications side, that the a greater proportion of 
corporation should beat its tele- recoverable reserves, now ea 
phone service target of £80m. mated at 3J)bn. barrels. 


U 3 L JUIUU 4 UUIL IUUU 51 UW. , , WUU 3 U ■, liiuuihu ' — -- v B b 

Mr. Leslie Huckfield (Lab, , sum as high as £l20m. for Its Lex, Back. Page 


North Sea partners 
raise fljfii. loan 


>OhE>ENT 


Motorcycl 
sales best 
in 16 year; 


By Terry Doth worth 


mvhwe one of the development -v 
^d^ g S«tidised S engin^STser-; f 

agent in tite purchase of capital t j a j British marufac: 

fc et ^ pmen l - 'i Xorton-Villier«-Trtumph. 

. Tbe _ consortium ^comprises ; f 0reet j t0 ^nuidatc mast < 
w«: Mobil Exploration Norway, _ as .business, 

ht-MutmiAK- CHmII* ffinni-n Vnr- ' 1 


> operators; Statoil; Conoco Nor-j _ ■ . 

imif- F.nen Eroinr-itinn and ! Total registration* 


R'vny; Esso Exploration and:™™ ' reg^rations 
jte Production Norway r J* “ggf 

^ Shell; Saga Petroleum; Amoco '^SJJJ* 0a 1TO * 830 acJue * 
ti- . Norway; Amerada Petroleum > 

5 Corporation of Norway and. Japantsc manufaci 


profit. The postal services com- 1 The j oan> made available W Texas Eastern Norwegian. : accounted for about 65 per 
pensation of £7 fan. on postal I the National Westminster • Plans for rig-sharing are of the market find 


services. its 
to he taken 
The setti 


ine setting-up of a review of will be used by the consortnmVto British sector of the Celtic Sea. | £ u .™peap concerns, with 
the Post Office wa» announced buy equipment and servkeTMr The plans revolve around j industry accountin 

by the Government in August, phase one of the field's devel&p- British Gas's hopes that two : * «aa 3 per cent 

following its decision to appfwe ment. ' or three wells will be drilled : Motowrycle ^ registration 

price increases test autunm The initial phase consists of 't year on Celtic Sea block! if "W-V r 

which were estimated -to bring concrete production platform, lfiwhich it has interests. , irwinn ir,io74 
in £284nr. in the current finandal being built in Norway, and a .fThese include Texaco's Ibird'J® 4 *®® 0 *®?J* 

An ^dependent lnquhy single poirit mooring buoy for round licensing concessions, i w.th ^ped. 

b8 SS a reeommended by the offshore loading. ' ' 103/2 and 103/3, off SL David’s. : 

Post Office Users’ National The Norwegian State Oil Com- and three blocks in the main ?Ll“: ***•*"&. on the SU 
I councu. • pany (Statoil) has said that even- Celtic Sea basin in which Amoco 

tually the field will require three 'is the operator. In addition,**. 
platforms and a permanent British Gas's operator subsidiary, ji€SuY PTOWtn 
, m “ 4-J- j.. _ transport system, preferably a Hydrocarbons, expects to cx- ! e . . 

Committee t0 Norway. plore block 106/2S off Fishguard. -SSS/yLjS 

uimiui.trvv Matthew Hell Engineering is Shell has also put forward a the motprejeje industi 
-m the main UJC. contractor for rig-sharing proposal. ■ . • improvement id sales, i. 

MrWMA arv a! ! inZ till* finvf* IflT f 111*1 Prf 


National i 


Committee 
named 
by Varley 


MR. ERIC VARLEY, Industry 
Secretary, yesterday named .the 
committee which is to review the 
Post Office. 


Increased insurance for 
airport vehicles 


BY EWC SHORT 


ijng the drive for fuel cci 
| and the effects of the two- 
: publicity campaign. 

In 1969 the industry to 
its low point, with only 
registrations, but since ti: 
has shown steady growth, 
j ropted momentarily in 197* 
} slight dip when sales slipp 
‘3.000 units rn 191.000. 

; Last year's surge unde 


The appointment of Mr VEfflCLE " DRIVEIls comin S to any acrident must be produced ;tbe recovery of the jnd 

[Charles Carter as chairman has close Wiariers with aircraft at by drivers from April 1. .which now appears confidi 

| already been - announced. The Heathrow wLM be required to Airport otpnisations have been : two or three more years’j 


auvaii^ k/ccu dtiuuuuvvu. X HC *»«i mv »m|iu 4 «u lv . . , . . . ~ » , v 

other members are: Mr. Leslie be insured for £15m., under a ™ any m °tonst5 switri 

W. Buck, general secretary of ■mnm.n.ui K „ chicles using airside roads ; economy reasons, to two » 

the National Union' of Sheet “^eoperating where no physical; Vest year there arc high 

Metal Workers, Coppersmith and £®, B . rid3h A ^i >orts Author^, barrier exists between roads and that the total of 330.000 re; 
Heating and Domestic En- ^ c ?, ve / ^41 be aircraft | tions achieved in 1959. the; 

gineers: Mr. Brian Smith Kellet, t ^ 5e ? at2 y e «wn Apnl l and will The. cost of the premium for j try's hiah spot, can at lei 

deputy chairman of Tube Invest- wport companies this insurance would depend verj’ I approached. More advet 

ments: Sir George Macfarlane, mdividuals allowed to pass much on the frequency with carapaiens arc planned to': 

recently controller. Research and 7? security gates and go in to which the vehicle went on to the late sales, and there is m 

Development Establishments and ^ j v airside road, the nature of the i as yet that growth has slac 

Research.- Ministry of Defence: The BAA said that it had been work and the nuinber 0 f| 0 ff. 

Miss Rosemary McRobert, <Hrec- J iL^L 1 involved. The growth of the raaiki 

tor. Retail Trading Standard J? ve i„ insurance cover pro- Where tiie work was routine year will inevitable have 

Association; Mr. ■ Edward R. y operators of such and not dose to an aircraft aja larger import bill, tltous 

Nicholson, of Peat Marwick the antic> nominal premium would most figures have not vet bee: 

Mitchell and Co, UJL; Mr. David P 3 . 1 , f ^ eq Y®“ cy a f. ci , de ° ts was likely be charged of the order lated. In 1974 m’otar-cvd 

Sainsfcury, fina&dal director of • **** potential damage of £15 to £2.0. From there, the ports were valued at 

J. Sainsbury; and Mrs. Maureen slt S a ?. oa wafl . ffl.onnPM- .. ' amount charged would depend against £14ra. -worth of exm 

Waddilove, Citizens' Advice . Evidence ofthird-party liability on Individual circumstances, with 
Bureau. insurance for this new value for an unspecified upper limit. 


Telephone 
exchange 
stays empty 


Reliant raises prices 
by an average of 4% 


. . . and bicyp 
trade receive 
a boost, too 


By Christopher Lorenz 


A NEW aspect of the slump In 
telephone traffic, and Its effect 
on the Post Office's financial 
position, emerged yesterday with 
the news that a nearly-completed 
£700,000 telephone exchange 
building at Rochdale is to be-left 
empty, possibly for up to two 
years. 

Under normal circumstances, 
the PO would have been already 
Installing switching equipment 
in the. trunk transit exchange, 
but demand is now far below the 
levels expected when the build- 
ing process was set In motion in 
the late I9G0s. The waking list 
had been cut from 218,000 three 
years ago to weir under 70,000 
and was still falling, Sir William 
Hyland, the PO chairman, said 
yesterday. 

The mothballing of the Roch- 
dale exchange is the first major 
example of the inevitable under- 
trtiUsation of .exchange floor- 
space which must follow last 
autumn’s swingeing cuts in PO 
orders to the switching equip- 
ment manufacturers; the cycle 
on this equipment is only a frac- 
tion of that seeded to plan and 
construct a new buHdlng. 

The PO said last night that 
Riehdale was the only new 
u group snitching centre " to be 
affected In this way at the 
moment, bat the economic situa- 
tion' suggested there might be 
other examples In the future. 


HIGHER PRICES were announ- quarters in Rome I lUV 

ced yesterday for the Reliant The new sales company is res- 1 BICYCLE SALES in the' 
Kitten, and Robin 850 ranges “ as pongjble for the sales and ^ 231 Tear topped the lm.' 
a result of the increased cost of service of Leyland products im- 1 for the first time in 
materials and components.” The ported Into Italy. In addition, [according to the British G 
increases average about 4 per the «>mpany will act initially as i Bureau. 

“Si . . .. agents on behalf of the Uqui- ' The total is up 150,000 nr 

car ^ ators °f Inland Innocenti for | and sales have almost do 
SFJ? JLY' tS'JL” 1 £?? “ J ocal , manufactured cars and will in the last six years. Thi 

^ 1 asn t 2?«^ la,t ri suppIy spares and vehicle been due to a eonibinath 

Robin w) saloon. U..KH.10; service. I economic and health .fa 

Robin 850 


saloon. Renault, 


been due to a corabinatrt 

economic and health , fa 


o . Robl ^, . J 8B0 „_„ van - owned car company, said yester- 
il.p5.0.6i Robin 850 van day it would launch a new five- 


Frencli State- 1 according to the bureau. 


£1,301.94; 

'£1.383.04. 


chassis 


cab door. HOOcc saloon in June. ' 

The price of the car, the 


.V. . « * . . UI VUE liIT. Uie 

British Xfytend has announced Renault 14, has not been fixed. 
r* e e ^ a ^P®bment of British It is not intended to replace any 


Leyland Italia Spa with head- of Senault's existing range. 


Four dustme: 
fined £150 


FOUR London dustmen 

Bedford truck exports up Ss SSS 

BY TfiftRY DOOSWORTH, MOTOR INOUStRY CORRESPONDENT « 

• - - Judge Lawson told 

BEDFORD improved its truck position in the traditional Com- “^ ou knew it should not 


— r — * UW U A 14 J 

exports by 21 per cent last year monwealth markets. 


bemi done and people were 


to a total of 38,009, compared Since General Motors derided a blind eye to what we. 
with 31,1200 In 1974. The com- P e ° aceatratg g* PKJfluetion . But the Jury in a rqcen 
pony’s success overseas under- G ® rtnail y commercial ! . Mse believed tha 

GaS tte 3£7ttiSn£ vehicle output to the UJL. how- i gorily itself . could m 
ports last year, when export eTOr ’ **¥*** *«« developed a| ssu d to be entirely blamde 
earnings rose by 71 per cent ran « e 01 heavy .trucks. This i. The four,. wbo were emp 
over the first- 11 months to reach J? 11 ?® 18 ?°, w iea ^S a drive into oytoe Royal Borough or 
£3g$ jgm, Continental marheta, where a ; ' m stoa and Chelsea, were:. 


8€JSm< vwuuaeauu marnem, wnere a ; *mgtoa and Chelsea, were.-. 

British Wyltad had an 6X . bridgehead has been established fV urd ’ “?• of 

emtiy itilkj w in Benelux eountries. i A™oue. HanweU; Brynu » 


tremely bealtiiy year in export 
markets, and specialist pro- 
ducers like Fodens did well. 

Bedford, the General Motors 
subsidiary and commercial- 
vehicle arm of VauxbaH Motors, 


CORBY COMPA3VY 
DISMISSES 52 


1 25, of Queen's Road, 
j Malden; Edward Noseda. 
Twyford Road. Harrow; 
Thomas Era mins 43, oi 
Crescent, Netting Hill 
All pleaded guilty to con 


2555? ?Th? tSSSS SSS entire workforce of 52 at All ptoadedlSht? to con 

^5* Corby. Bookhlndtoft Northampton- j obtaining money from 4 

tock ^porter Its mmn sttength shire, has been made redundant RestauSt on April . 18, 
middle-weight because of a fall-off in orders, it and Tethers Restaurant na 
vehicles, which have a strong i«s disclosed yesterday. 7 the 
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*° %■■■ Till > Hi I i"< ill 
llan d t*ai\nker to hand oyer job 


fuuo\j£o 


APPOINTMENTS 


Itfcfl.: 


QU6NTIN GUIRDHAM, 


t*? ■• 

H*.?v ■ -. 

s** •• -- 
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ftv TV 

In* *■=- 
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'■■V- MEPC property group lias 
. : 'luted Sir <3erai»f Thorley, 
- ' halnwm-elect" and - former 
' inaa of Allied Breweries,- 
’ *•» stopgap . managing 

. / '/tor on the resignation of 
Peter Anker. Mr. Anker 
\ remain with MEPC to 
its Norik American 
.r " ities- - . * 

” - Gerald will, succeed Mr. 

r on March l and af tie 
. of March will also take. 
. the chairmanshipf ram ‘Sir 
y Johnson. “Yon can’t 
•- /'It a vacuum it your. 

ging director wishes to go 
- - ‘ -orth America,” said Sir 
d yesterday. 

" group, will now start 
Jg lor a new managing 
- tor and Sir Gerald, aged 
nd a chartered surveyor 
doing, said he thought Ids 
•••tfwo role. woBld last 
. iths rather than years.** 


UriBgs fttnd^ high interest 
— rates arid, to some extent, stsg- 

~hafing sites-! 1 ^ ■ L \ ; 

• Mr. Anker, -wbo/ tnade his 
. > reputation running th®. poop's 
Canadian -' subsidiary,' was 
appointed in 1952: He will 
remain oil the}- Board and 
* r assnniene>^^t s P^“ s ® )il ^ Ies ” 
tor the'operafiono^of cMEPC in 
..'Canada^' . ^mA-'Bawai Su 

The' stock market saw" little 

- sfenfficanee in the ' T changes. 
. MEPCTs shares felfcjfR W line 

- with the sector,, & finish at 
wp. . I-.-'. 

‘ Mr. Anker saw: ifcat relin- 
* .. qidshing. lhfc. ' diree- 

‘ . tor’s role . “.«csfed’ /s‘ .difficult 


situation, hut'.’tt 5s ; ;a p«sitJve 

move beewse .■ NorttC .America 
- is one area of atttfife. which is 
-still crpanding: , ’- \V '. ;; ’ 

He wni negot^tc- a-Sey con- 
tract .(his last *eare£3»y was 
£32,000) andrwBi>3B«w outside 
Interests such jasVso^kl hous- 


m*' 




■ were “still a let of profc- } jn&to. which fee wihairman of 
* at MEPC. ** We are .the trustees of the World of .largest holders, 
with an inability to get. Property TrosC’ !t He “has not Men ani-Matl 


yet decided to give np resi- 
dence in Britain. - 

Mr. 'Anker’s stepptng-dowd 
is the. culmination of a long 
series .of boardroom disagree- 
ments. Sir Henry Johnson, is 
among those who. consider 
that at a lime of retrenchment 
and reducing • developments, 
a more' .financially oriented 
chief executive is needed. 

The group, -which announced 
a £3.65 m. loss and a £38m- 
drop in rite' value of Its invest- 
ment properties last month, has 
4148m. of developments, of 
which £77m. Is (fed up. in sites 
where development has not 
started. 

Sir Henry said yesterday that 
MEPC had not been under 
institutional pressure to 
change its policies or manage- 
ment. Approaching 70 per 
cent, of the equity is in insti- 
tutional hands, with Prudential 
Assurance ; <8 per cent.) aud 
Eagle Star <6. pec cent.) the 


TALISMAN 

liaison adviser 

to computerised stockbrokers 

% have a farther vacancy in ourMarket f.iaison Group 
for a man or woman lo join ibe strong and aiiive team of 
advisers who are helping Member firms prepare Tor new 
setvicesiTheimtiaJ assignmenLwtltWl'oiiu.'mcd mainly 
with helping computerised stockbrokers prepare tor 
TALISMAN. Computer knowledge t progniraming and/or 
systems analysis) and a period ofexperieno? with a Member 
Firm arc TKcessoy.Thc wort: is extremely challoiging ami 
vnriaLand salaries arc folly corapefitive. Appointments cm 
be to IbeCoundls permanent statf.br on shnner icnu 
engagements with generous cumplelion bnnu>. 

Telephone nrwrite lodjy to BcnMee (STX Wtt4 1 . 

The Stock Exchange, London EC2N ill?. (01 -t>2S 087b). 
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tuployers’ State pension Morse signals 
»st details pubfishife m . ay . be f 5? m 

- •••=:•."•'• ■*•&>-• missing ship 

\* ERIC SHORT • - ® ^ 

l lntt, ; • . financial Times Reporter- 

.TiUlppyERNMENT Actuary measarement.- h^^Micluded j FAINT DISTR ESS irfimals w 


The Stock Exchange 


\* ERIC SHORT - - ° r 

V* . financial Times Reporter- 

- » 4 IjllGOVERNMENT Actuary measurement, - included Tr» T Mrr mc^avcc 

U ubLished bis proposed property as parffe*$fr*equity !2gf. l,s J* 

i of calculating the pre- holding. . .\;k ' Si e UB 'Air PorS^lanetf search^ 

COjAjtabJes which, set out the The Actuary proposes .to usi [J® f f- t jJ {jbenafreKirtered 

-3 <Uvj employers of buying their the price, of Treasury I*?in 9 per No^rweri an" qil/oJe Srrter Beree 
ses back into: the proposed cent. -as- the y?-***-*'.^ .hoi Norwegian qu/ore earner uerge 


* 1/ lte Pe nsioo Scheme, ? £€ . d / n ^ re ? t . J po ^r2!? < . The Morse code signals were 
111 [department of Health and n ,n on the usual distress channels 

Security has circulated anes All Share Jhj fefe . t or the an( j th e fi rs t two letters of the 
. rf his memorandum to the eqnlty -portion. . ^efWajuM con- call signal were those used by 
industry, and has in- vert -this yield Mto_ a - market Liberia-registered ships, 
■mments on the proposed le 7®* i?“ lc 2^® r cqralwnea However the ship’s' owners and 
It is likely to arouse ^th the Treasury UB. Air Force have warned 
•• jrsy. I^ ou } d ®^ ve . - a f^hhined .market against premature optimism. 

an employer buys back He wonid, then tables marie et ^^an^^to 

realise 5 aSf milUons of P 0Qnds U missing 

realise some or all of £100 of gdaranteed^ensron. The Norwegian ship Berge Istra is 
rts of his occupational higher, tfie the not fS. 

ilSL °! erthe greater he the.cpsfpf buy- Marine insurers in London said 
o me State scheme. back, reflecting the ;*jndtmt at yesterday that Lloyds and the 
Government Actuary is which-assets could -he^ ^eal 1 se d . insurance companies carried 
g to draw up a- .set of For'isstance.. on 1£S.;method about 70 per cent, of the cover 
bicb will relate the icost the cost per OflO ^pension for a which amounts to more . than 
tek both to the nature of man aged 50. would ^be L64S if £9m. 

. . - fund portfolios and to the’ market level ’wo : - .TOO as The 230.000-ton Berge Istra, 
:et conditions at the time measured by' the^v 0 'lament one of the largest bulk ore. 


fixed-interest " port! 


Istra. 

The Morse code signals were 


stz- 


H* 1 


■&Y- 

ibrt*-. 

i T* 

m. ■ • •- 

:&m r. 

to** • - ’ 

• m 

k- 

' 

P. ■ <> 

igtt* . *t>?- *- 

my -** ** 

f ’■* '■ 

sow a 


- ActyarJ’s propose 
: £SRJ3;if the market 


tick . ; '■ The ^Goyerament^tettary in 

his eonclnsioos pbiai^stif that a 
in investigation into the. single’ stock with .» cent. 
Ion of pension fund coupon ■ may not in,practice be 
i, the Government suitable to repres§ia stflied- 

is. assuming that, the Interest portfolio/ 'riftr JwBfeht a 
fund is split. 5<K50; 5<V50 split between. etjjrt»if'and 
- _ fixed-interest, v: .apd Oyed-inl^rest represent rhg^ coc- 
' toet^ .pebportion. , 

. acknowledged- the: rolfr ; -He invites’- comments Jfad 'sfug- 
property investment in gest ions from 'the' jregTibns’- Tn- 
funds. But In the dustry. - They - should ife sefrf to 
of any suitable yield the DHSS by Februyy 9.7 


fer. but carriers in- the - world, left 
was 140. Tubarao, Brazil; on November 
ttey in 29. -for Kihutsu, Japan, with 
if that a 185,000 tons of iron ore. 
ier cent. She was due at Kinutsu on. 
ctice be .January 5 and was last reported 
Stflied- on December 29 as 280 km. off 
T&feht a Mindanao Island, jn’ the 
Parana Philippines. ' 


Consumers’ 
complaints 
report soon 


ice Tor 


ff to fight on 


AT the Scottish -Daily Although he did not regard Consumer^ " Protectfon, "«Jfl "In 'COMPANY 
intain’s fiisL workers’ yesterdays a fixed " deadUne ” Cardiff vesterdav He t/^d the ' #umrAI, ‘ 

rve daily n^rapaper,. for offej? for Jhe^piant as a Post Office UsJro* Coa*pcil fbr NOTICE S ' 
ided m November after going concern, Mr. Whitton now wales that the Government " ■■ ■ " 1 -■ ■ 

^ i0 5 0 ° jdder seUins 11 wanted to see consumer' advice ‘ 8A t!^2 

dgo to . stop the. -news- . on ^ypiecemeal basis, centres tind n&tionslisod industry ^ ~ — 

councils working together with 

^ ne^pJpIrV hqoS QtCUp^t 101 ! as little overiapping as possible. S£5& o^, u JS 0,t to d D B , M 

. J^es^tton^Sd ^Tbe newspaper was launched JFSLA 7 w,u ^ e,; 

• anyone wishing to buy & employees made redundant .g®} : 

it in Afaion . Street % the /closure of Beaverbrook. J!* GOURMET 

as a going concern to. Newspaper^ ■ Glasgow product WMIcmc .1 

im. tiori- centre in 1974/ "JSE* in ^turou restaurant, ^ o U Brud 

bitton was away from : Many of the 500 woTkere-have wSes saved abSt£20^ So? « ^12^; 

ST f Q r. .con sumers, said the M inister. « & WM 

id that there has not beer occupying the building on . v, _ _’ " r* — — — — 


RESULTS^ of a review of the ) 5ir *** EC,P 4B ' 
machinery uor dealing with con- wSTeHuoaro 
.sumer comnlaints. in nationalised '/yn i» eirc- i 
industries should be available in pw 2" JmST" 
the .spring. Mr. Alan Williams. . T,m “- 10 - Cam 
Minister of State for Prices and : 


THE BANKER 
RESEARCH UNIT 

A research ottcer Is sauvht to asstst 
nltta Uie prewratlon ot the uott’s ovb- 
llcatlofu. The »nrx is a sKUll research 
»iul puMlshtita tfteuon ot Uie Finan- 
cial Times Limited soedaJKJng in 
matters reiatlna to baoklos and finance. 
The lob requires inteHlocnce as much 
as diligence. A sraduaie * not neces- 
sarily preferred. Proof read Ins experi- 
ence would bo bdplul. A salary of 
£3.000 per annum Is oBered. Please 
send brief details of ape and experi- 
ence to Mr. Philip Thorn. General 
Manager. Banker Research Unit 
Bracken House. TO. Cannon Street. 
London. t.CA. Telephone Number 
01-248 8000. 


APPOINTMENTS 

WANTED 

QUALIFIED . 

CIVIL ENGINEER 

with 35 year t in Structural Steel and 
Management Consultancy ip the U.K. 
and 5 European, countries, in the field ■ 
of Industrial Engineering. Clerical 
Organisation, factory •planning, build- - 
ing control, -general -administration and 
management, seeks whole or part-dihe 
poiidon. U.K. or abroad .where pis 
technical Knowledge and wide con- 
tinental experience can be usefully 
employed. 

ill Route de Fourqueux. 

. 78100 St. Germain-en-lay, . 

' France (I) 7930103 


- : FINANCIAL 
EXECUTIVE 

With exxansivc experience and proven 
success record in til areas of financial . 
management and planning withes to 
join company where • both Creadvfxy- 
and realism essential. ■ Write B<lx 
A.536T. Financial Times, 10, Cannon 
Street EC4P 4BT. . I • 


. COMMODITY TRADERS A TRAINEES r 
WTO. Charterhouse Aopamtments. 01- I 
l‘ BS6 2177. , | [ 

TAX ASSISTANTS E3.SOD-C4.OO0. Ape ! } 

J Imm. Apciicant must ha»e at least • J 
J 1-2 years personal tax exp. Prospects . | 

} are good. Co. oenebts exc. Ring R. T. < 
Eves. 353-9183. ' Jii 


Merchant Bank 


CORPORATE FINANCE 

• AN accepting house Is secldn g additional young executives 
for its corporate jtmancc deportment. 

• they wlljoiii a group of talented Individuals involved in 
varied and demanding-work. Subsequent career dcvclopinen t 
Is likely to include a period -working in one of tlic overseas 
ofislioots of the Bank in a financial centre abroad. 

• executives of quality and potential arc required. They 
must be graduates, professionally qualified in law or 
accountancy or already possessing first class corporate finance 
experience. 

^ age 24-27. Initial salary will match die individual and wliac 
tlie record can justify. There arc attractive iiingc benefits. 

Write in complete confidence 
to A. Barker as adviser to die Bank, 

TYZACK & PARTNERS LTD 


IO HAI.IAM -STREET 
J(2 CHARLOTTE SQUARE 


LONDON WlS M'J 
EDINBURGH HI 1 2 4 .DN 



•An important appointment— opportunity to advance to a Directorship in 3 — 5 years 

<3> GROUP STRATEGIC PUNNING EXECUTIVE 

LONDON £9,500 - £ 13,000 

MAJOR INTERNATIONAL TRADING ORGANSATION-^SROUP ASSETS CIRCA £400 MILLION 

We invite applications from candidates aged 32-37 who have acquired at least two years' practical experience in strategic /corporate 
.planning in an international organisation, who preferably have spent some time working overseas. The successful candidate will 
be responsible to the Group Financial Director for the administration of strategic planning of the Group throughout the world. 
This will involve close liaison with Chief Executives in Group subsidiaries to introduce and ensure implementation of planning 
procedures, as appropriate to each Company, the maintenance of the strategic planning manual and ocher related matters. Con- 
siderable overseas travel will be necessary. The main qualities required in the selected candidate, apart from ability, will be 
maturity and the capacity to secure co-operation of seniors and subordinates engaged in a variety of activities. Initial salary 
negotiable £9.500— £13,000-f contributory pension, free life assurance, free BUPA. free sickness benefits, widow's pension, sub- 
sidised house mortgage, assisunce with relocation expenses. Applications in strict confidence, under reference GSPE 3671 /FT. to 
the Managing Director: 

\ A key appointment — scope for considerably wider responsibilities in the short term and opportunity 

\ to advance to a subsidiary Board appointment in 3-5 years 


CITY 


young aiin again 


1 1 on In tire. Mansgein^t »nd stiev- 
broklng e xperi ence, excellent referer&s; 
Please writ* Box A.S382. Financial 
Time*. 10. Cannon Spent. EC4P 4 BY. 


INVESTMENT ANALYST 


WELL ESTABLISHED EXPANDING INVESTMENT TRUST 


£ 4 , 000 -£ 6,500 


COMPANY 

NOTICES 


BANK OF .SCOTLAND 


We invite applications ffom candidates aged 22-28 who have acquired a minimum of 18 months’ practical experience in research 
in either a financial instrrtiti'on or firm of brokers. The successful candidate will be directTy responsible to the senior management 
for ^conducting financial analysis into companies in which the Trust is invested, as well as investigations into a wide range of 
equity investment possibilities. A full continuation training will be provided: Commercial flair plus the ability i-. work accurately 
under pressure are important. Initial salary negotiable. £4DOO-£630D + contributory pension: free life assurance: free B.U.P-A.: 
assistance with removal expenses if necessary. Applications in strict confidence, under reference IA3670/FT, to the Managing 
Director: ‘ 

CAMPBELL^ OHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) UMITED, 

35 NEW BROAD STREET, LONDON EC2M 1NH. TEL. 01-588 3588 or 01-588 3576. TELEX: 887374. 


GOURMET 


’ -• — , ' ~ l iwia manoy ai ioj 

I tor consumers, satd the Minister.! Mon - » sat. fs.7s. 


SJ-- E -C-a. Own every . day • for lunch, 
aliuter and dancing until 3 a m. Cabaiet 
twice nightly at 10 JO J.m. and 1.15 a.m. 
Mon. to Sat. £5.75. f*l. 558 1922. 


r offer — although pub* a round-tiie-olock shift system’ T)/jAr| Ponor 
. Robert Maxwell, who since: the 'closure. ’ * -AVCCU X dJJCl 

launch an evening The daily -“emergency edi- « - *. - . 

r in Glasgow, has re-' troh*’ they, produced after, the, .'DlVWOOll 
in touch .with • the newspaper ’tfolded '• has now 

- become a -weekly edition. • ' 

^rv ].;•'■•. ■• - •'•'• •• _ ' .Beed Lumber Company 

n. Government scheme 

sort waste material . J^3hx»i\f r P 


PUBUC NOTICES 

SUBSTANTIAL MINORITY 
. SHAREHOLDING IN 

ttTH > r AND CO. LTD. 
_!*• ,*"d . Meroon Comm! 


STOCKBROKERS 

Large firm of 'Stockbrokers has interesting vacancy in Private 
Clients Department for Personal Assistant to Partner. Some 
experience essential. Good prospects. Write fully to 
Box AJ380, Financial Times, 10, Cannon Street. EC4P 4BY. 

CINEMAS— (Cont.) 


Reed Lumber Company, a sub- V 1 973 t>n to“i > ^«‘?L^ /f ir trading.. /G ™ v _ bookg<1 ' • L_ 

afdiary of Reed I^per Company, °^f N r iAN% 5?Si?b be % 

has signed ^^preJiroinary agree- Fso* 

tpent On a joint plywood venture to ln«estJsate and newrt^ whiSE? SBi o N~~ MAWmi TaVu ' 
InElelta. GC. ’ 


.ester Square. 930. bill. 
WHO WOULD BE KING (A). 


report whetter odeon. Marble ARCH C723 2011 . 21 . 

n . OT I The Newosr and Gnatm Mutical I 


Reed will km . 51 per cent, of 3g"| SUgg g-- 

b venture, while 49 per cent SS^^ > t ^ r ^^ com ^ l g”- D ” r rT11 ^j on p ^y- 1 »mb may 'be b ooted. 


CCS 


WS3"'KS^ s gd*S2?lSr ««'N« CH^BUAI gc. SB. *17 8181. r*a KuMik ^urriw'-Ryan b-, 
anj*aHon wIsMag toglire cuuiuifn i r /w« MarlM Bercnson. Sen. press. (Mr . 


. . .iWiBff will, spend One would test thfe- extraction SB-’MSr^S W Vi 

j- - 0I ? 0f ?e"ous,metal and a shredded ^ ^ilpfe intenuSuSl <$3v?7t m^i t SSr , . 5 ! ^SSS SSS 1 Uxa 7 **. m - ^ Sun ‘ '” , 3 ^-, 

(r -, jy° 40 ft waste material paper and j>lashcrrieb residue US. Z^n££ at !3XZZ te ,< ,n or ?? res4 or eon- 1 - .jaw , 5 <a>. d»»y: j*t p«i*. t. 00 . 55s. uk& 

t-** )^ y -. • ’ suitableffor fuel conversion. ’Die . The plant will open, in April womu. >yurt in*a t mSor'^JiSS- nSSr. ’So. Aii 0 , «at? iSw t ‘toihgnd. warn *r west 

ot plants would be set other would- test .mechanical witb an annual capacity of 78m. IS" J hloho,d,nB * ™ t"m’ *-JS : 

h^. Operation whi ; Tyne - separation over a wider range of struaxe feet of plywobd on a Co nun lc - g e "5. ^S o. 4 3P - 3f * 7 ’°°- J,h ’’ ? HH - couri 

- .■ and Soutii Yorkshire materials. i- inch, beuds. prince chahis, WLia 4 J 7 aiai. 

■ -■ - Mr,, Gordon Mr. Oakes .said that in an - — * ^ e mm anuelle '('x j 

Environment Under-’ Environinent Department expert- eiinur KDROTC gossiwe tb: w 1 wW wr t * ■** ,;oo,, “ s<». wb. pit, unc. sun.i 2 . 45 . b is 

said yesterday..- - ment a mechanical sorting plant ®NUW Ktl*OKl» BgaSSJiSKS^ cm-Bta.™. w £ r . 

g and construction was. had extracted paper, metal and. . . ^/ wraiber rw ca nr r. ■ WTt L eicMt#r sa. asi 1234 . 3 days 

:o take about .a' year. ■ glass, and.® paper and plastic- l . -u Piste *c LSnSWcSS/r. ? 4 sT rt ! 5 Q ON e!?D. t 8^1i P,ari ' aani 

• >lanv would .have a rich fraction suitable as fuel It ggWjr ^ 2 * : — 

if at least .ten . tonnes had employed ; conventional ^<^= 3 . ^ vtsaaity 

technology. -»ew mow h» taurand AMns LEGAL NOTICES . to rtio HIGH COURT OF JUSTICE 

- —i . • Cbanivn- Division GimDfinie* Coon. Id 

’• • • “ T ' ^ ^ -•-- -• •■• •••- - : ° Falr aoud * lhc Matlcr ot ALLROAD . HAULIERS 

. .'J. 11 - ’ ■IW £>■ ■•■*■• J/™* «“* ™nmnR onn base No. BfiCH of im UMITED ni<l tn Lhc Matter of the 

TITQIIV 111 "Tfi-1rtAl*An • L»s Memilri*s _. 25 55 Fair Fine fi Jn the HIGH COURT OF JUSTUS? Companies Act, IMS. 

.ill • ISfllOICll - Sohm spnpa snow off pts«* Oumcvry Olvtoo' ttminuf ^ NOTICE IS HEREBY GIVEN, that a 


fVII p SSf2?^ wyanjMHon wldilog to give 
glosslOrt ttT** , " w,W w^l, ■ ** coon at 
The Secretary. 

and Me *' B * r * CotmoKsloa, 

Nbw Canrr, 

. de Carey s treat 
London. WC2A 2JT. • • 


LEGAL NOTICES 


2nd Great Year 
EMMANUELLE (X) 

Sen. cerls. hty. Unc Sun.) 2.45.6.1 5 , 
9.00. Lite strav Frl. and Sat. 11.45.: 
Soats Bkbie. Lira Bar. 


Kira. Leicester So. 437 1234. 3 DAYS Last 3 dan. 


4.45. 7.05. 9.25. Late Show Fri. A Sat. 

11.4S- . 

SCENE 2. 2nd YEAR. THI EXORCIST 
on. Directed by William Frtedlvn. Sen. 
Peyle. DW. 12.30. 3.0a. 6.15. 9-00. 

Lte. Show FW, A Sat. 11JD. 

SCENE 3. THE TOWERING INFERNO 
(A). Sep. Perfv ply. 2.00 5 20. 8^0. 

Lte. Show Fri, * Sot. 11 -«S- 

SCENE 4. Cont. ply. 1410. LtC. Show 
FrL A Sat. 12 .00. Ken Buswir* 
TOMMY iAAi. Proas. 1.00. 3.45. 6.30, 
9.15. Ue. Show Fri. A Sat- 12.00. 
WARNER WEST END. Leicester Sonare. 
1 .*'thb counsellor txj. Sep. progs. 

X.' 3 BARRY LYNDON « A). A film by 
Stanley Kubrick starring Ryan O Neal. 
Marita Bercnson. Seg. proas, dir 2.15, 
7.30. All ceau may be bookod. 

3. plrk Bogarde, Ays Gardner. PERMIS- 
SION TO KILE 1AAJ. Sep. BrDBV 22.0. 
s JO. 8.30. AH seat* may be booked. 


FINANCE 

MANAGING DIRECTOR 

A multi-national finance company 
is now expanding its network of 
branches in U.K. through interna! 
growth and acquisitions. An out- 
standing opportunity for the right 
person. Send your resume with 
salary history to Box A5379, 
Financial Times, 10 Cannon Street, 
EC4P4BY. 


OF THE CONDOR (AA1- 
1.45, 3.50. 6.10. 8.30. 


Props. Daily 


«. Al Pacino In DOG DAY AFTERNOON 
(X). Cent, progs. 2-15. 5.00. 7.50. 


IT - ’ «TB raro lonn™ hot mb XaMHorim i UMJTEh tW tn lie Mailer of lie IHAULAGB ^ wabjww^ 

ntally ill ignored f -- • is I ™ ^ S *Z 1. > 

ocai - authoritlW are tfWn "* ^ ^ WfiE I ^TJZtu.% » M 


No. 0835 Of 19TS I No. 08SS Of 1976 

10 The HIGH COURT OF JUSTICE In lie HIGH COURT OF JUSTICE 
Cbanivo- Divtafta Companies Conn. Id Chancery Division s Comx In 

lhc Miner of AW.ROAD . HAULIERS »e Mailer of TOWER TRUCjUHG 

LDtlTEP lid tn lie Matter of lie 'HAULAGE WAMnDlJiBINGi 

Companies AO, iMfi. UMITBD and In lie Matter of the 

NOTICE 15 HEREBY GIVEN, that a CompantM Aet. IMS. . 


.>:■ Ihe plight 'of. the patients in hospital should not ^ ^ 16 » F «ir Fair 

lick— and. breakinsThd' ** thero. be said. . . ' . ’ Good upper sIopot:. noor below 

■* uroeRfiB He that the situation in srefoM 10 at Fair fu» 

j*-,?!' ^ acCTraing to Birmingham, where about 5,000 some snod sti-jns on ufcper slows • 

fijjt-’ oniythe, -director of discharged mental patients 2 m- ., ssioo Good ciood 

QHUrtaiy body looking needed 'support, was typical of -Goeii bow iuj: bad viafljdJiy 

-nentslly in . discharged , many other areas. . -Tt»' above wuxins in* ma>u«i by tie | Cumb er land place 

. - '-ftiL - . Pirmmohom IhAtf f»rp- -SW Chxb ol-Grrtt Friiaii. 


Art. 3948. ’ 

NOTICE IS HEREBY GIVEN, that a 


1575. prrs<-ntrd to tw said Coon by Justic*: was on lie «i day or January , 
FlJTtl-VAN UNITED KINGDOM INC- I97A presented 10 lie natd Court __ ny | 


Petition for the WlMUM Bp of lie abovL* FlJDtl-VAN UNITED KINGDOM INC.. 

n.nw i ronmanr hr!» libs ftmiw I an overseas company incorporated undrt’ FLEXI-V.W UrflTED KINGDOM INC.. 

ds^iwSJ.h^lihc Laws or imam States ot America an overseas comp. nr tpcorpanied under 
ju»ice uas ob uw asm oflyW l>ccanbvr , r,, uw i.aws nf Umirri stairs of America 


x>r ts “S. 


-itaL ' ■ •• “in Birmingham they are su cwb of. Great BriiBia, 

■ yeaterdgjr that’the' relying on do» houses, private ahstkia 

SI BeaRh Aict directed hotels and boarding- houses to AjMici jn -43 Fair • — 

^igraaente ebtnfld be take ’these people in, but- this is «wunim * - » - 

wwidejfpr people with very costly. Local .authorities <jarBB ggtt , "^;;r qood . _ 

orders. can . provide, hostels, group ucigi ___ — » so Good — 


wSiiSl to ttc ^id SSrei-irS^r roistered office and address for Uw Lows .nr Umirf suies of Mena 
| wj KEC0M3S .&ALM1 Umttfd »rv1« Is care of Smun Anihonr Alan whose reKiswned office and address for 
\vtOK Seredoffire jT^a t Block ot 199. Sna nd, Umdon, w.Ci and semlcc a are of Simon Mtav Alan 

1 V f A ir>? r m T; list lie said Peildon’ Is directed to be Block of W SBwL Ujodon. WXJ. md 

StT _ vr”‘ hoard before ibe Com simna at the that lie «aid Pctiuon Is dlrwaed 10 be 

i SSSS* Af* S3 Crrarts orjwrtw, London hoard before thr Corn sin Hu: at tie 

ihL WOA ill, on tie Wi day of February Rorai come of Justice, Strand, London 

P™ 18 ifiTfi. and any creditor or eoniribttlOry woa ILL, on tie Wi day of February 


London, i creditor, and . that tbe mii 
Petltlor is directed to be hearr before 
tie .Court aiulna u the Royal Conns ot 


. , “ 1876 . and any creditor or contributor? W(2A on toe nn nay or reornaiy 

e uuTsSi »2SlL W 1 » of tin said Cammpy desirous 10 support **«■ any creditor or camrlMURT 

5 ^ 1 f 78 - and any » imim «« ot tie said Comp any destroos to support 


. .170 local authorities homes and unstaffed . hostels — 
i^tial plRCesihrthe this is' what should, he done to 
.entaBy infirm. ■* • 'ensure -certain minimal - stan- •- • . "* 

•enaneat admitted that darts.* .... ; • 


so so Good 
39 3 09 Good 
D 70 .Good 


a . i raderpaned to any creditor or cantribg- of lie Pemton v«T oe rernuoM nyuie 

™ niTBMie aaW^aSSsVBMdiSEi^ undrawmed to any creditor or eomrfbo- 
n*S»n^n.T '.l? copy 00 Wmmt of tie regnini^i ifa, ;. tory of tie saM Company requirtoff snei 

* a* Com - toTuS saie.' on n^-raent of tbe regulated charge 


** j .... 
* ***. . 


AID* . -d*Hnez ... 30 VO Hard Sunny — pan* reqtririna > auefa copy on payment 
'C i a .mix ilx — . 5 » Hard pond — gj tbo> regolatrd cbarec for lie" same. 


% t< 


,*i> v 


^YDESDALE BANK 

; ■ •: Interest Rates ■ ■ - 

3ydesdaie; Bank -Ltd. announces that -with 
from 13th January, 1976 its Base Rate for 
g is being decreased from 11% to 10J% 
num. . ; : ' 


Conrebere; ..... 30 IM Good Suiuy 
rTAtY 

GorvtaiA u 58 200 Good — — 

CoaJan' « lio Good — — 

Cotinnayair' ... .5 MO- Good’ — — 

Madonna d! Ck >‘13 110 Good. Fair — 


J.-E, BARING A CO.,-- 
74, Cboacc/r Lone. 

London WC=A 1AA.. . 

Soidton for tie .PatiUonrrs. i 
NOTE j— A ny ' 'perron wtw tniwds t« ! 


GROSSMAN BLOCK tr KEITH. 
Imperial life Hons*. 

CrMS LaHek, London Road. 
GuiMIwd. Sarrey, CUi 1TG. 
Solicitors for tBe Pelldowr. 


for tin same. 

CKMSSUAK CLOCK A KEITH, 
Imperial Lifo nouso. 

Cross Lancs. London Road. 
Guldfort, Surrey. GUI ITG. 
Soltdioia for tic Poriiioner. 
NOTE.— Any person wbo hKvnds to 


> r- 


'SaraiwU!-" s an — _ NOTEj— A ny - perron who taiwds to NOTE.— Any. •Mcton who tetemis to NOTE.— Any person wbo tmends to 

JSdmm Al r> \- 1 ? im Fair — ■« w,r 011 hearing nf me aaJd PcWlnn appear M tie beariilg of tic said Petition appear on tbo bcaflwt or ibo said Peution 

oi .. ire uoau. roir nnat soTW. an, or. send by dost to, tho man servo on. Or send by post in. UK must serve on, or send by post to. tic I 

NORWAY ' '• above-named notice In nrrlnas of bis above-named notice in writing Of Ms above-named notice in writios of Us 

* - in-sS Toii! — -a tatcntJon- so ni-da. The notice num stain UlBnrioa so to do. Tic- notice most (mention so to do. Tic noilco nrasr 

• -a'-m rJIS tic . name and address of lie person, stale tie name and address of tic perron, .sale tic name and address of tin? person. 

■? 4 d « Good — -4 lf « fln": ,Se “J® 0 and address of or. If a firm, ure name and address of or. If a Arm. the n*mr and address oT-| 
vZV- '"T':* -Good — • —a Ann m nst be atannd by lie tic firm and muji be Blctted by tin the firm and mint be aimed by the I 

..-tr'i-r ***•*■». vwm .. ° perron, or drm, or Us or lbrtr.aoariLor pi-rron or firm, or bis or tioir jeUcilor perron or Arm. or hJs or their solicitor 

SCOTLAND;. f if . any) and must, be served, or. if rif anyi aal mo«t be screed, or. if poiwd, M any) and must be sirred, or. If poeti-d. 

adrei or n u — N o complete runa. pueby posted, mot be seat by post in sufficient jmun be sent by post In gufficicnt time must be aenr by post in sntHoent tliUr 

ow ofivtt snow. tixpe to reach, tin above-named not later J lo resrb lbs < above-named nor later than to reach Uu above-named not later -than 

Shee— No snow. - than fsnr Mclncft In tin afternoon of tie f«tr o'clock in tie afternoon of the four □‘clock in ibc afternoon « I lie 

- t CIc hc aa N o snow. . . ' 30tb day of January 1978. fib day of February ISIS. sib day of February 1915. 


A Leading firm of International Stockbrokers 

have vacancies for 

CLERKS FULLY EXPERIENCED IN DIVIDENDS, 
RIGHTS AND GENERAL OFFICE SETTLEMENT 

Each appointment will carry an attractive salary and a 
„ aon-contributory pension and life assurance scheme. 

Also required is a young person suitable lor a position in 
onr Stock Exchange Bos able to converse over the telephone. 

Please write giving age, details of experience and educational 
qualifications to: 

B0XA5378, 

Financial limes, 10, Cannon Street EC4P 4BY. 


Buckmaster & Moore 


SENIOR OiLT EDGE SETTLEMENT CLERK 

Salary negotiable, excellent conditions. 

Telephone 

AL-tSON WAGGITT 01-588 1156 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


FINANCE 

HOUSE 

wishes to purchase in the U.K., Hire 
Purchase and Credit Sale Agreements. 
Also, personal secured and unsecured 
loans. Please send replies to Box 
E.7159, Financial Times. 10. Cannon 
Street. EC4P 4BY. 


ROAD TRANSPORT BUSINESS 

East of Scotland 

A well eicsbl<*hed Group with dioerte mcereic withei to consider the 
development of its Ro*d Treniport Division bar meins of umilnr 

op* rational agreement. Alternatively, off* a to stquire the Road Trinsport 
interests of the Group will be considered. Flexible finincmj terms tin be 
arranged . 

The fleet of 30 modem vrhidei, mostly under 3 yean old. comprises 
articulated and rigid tipping vehicles from 10 tons to 32 tons GVW complete 
with platform, tipping .nd low loading trailers. The central fully equipped 
depot is conveniently situased in the East of Scotland. 

If you would like to discuss the possibilities with us. pleose repfy in tlnacsT 
eonlfdenee la Boi £.7124. Financial Times. IQ.' Cannon Street. EC49 4Br. 


SWISS BANK 

interested in acquiring majority or 300 per cent, 
interest in merchant or commercial bank, financial 
company or similar institution in 

LONDON 

Also possibility of setting up offices jointly with other 
institutions considered. 

Please reply to Box F.374, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


PUBLIC COMPANY 

Interested in purchasing other Companies m the £150,000 
upwards profits rsnae. Management will he retained. 
Engineering, Plastics, Property, Chemicals preferred hut not 
exclusive. 

All replies treated in strictest confidence to: The Chairman. 
Bnx E.717S, Financial Times, 10. Cannon Street. EC4P 4BY. 


FRENCH MANAGING DIRECTOR 

Paris based 

British descent — perfectly bilingual — used to working with inter* 
national lawyers and auditors — for last 16 years — confirmed 
entrepreneur-— seeks contacts with: Merchant Banks. Property 
Companies. Large Industrial. Commercial or Multi-national 
Trading Groups to develop existing ventures or initiate new ones. 
Write Box F.373, Financial Times. 10. Cannon Street. EC4P 4BY. 


FOUR WAYS 
TO FORM . 

A COMPANY 

Out Standard. Ready 
Made. Speedy or Special 
Companies. 

Before you form your 
company see us first. 

We'll give you a good start. 
Tel: 01 -253 3030 
Telex 261010 

Jordan ft Son* Ltd. 

Jordan HOuaa. 

47 Brunswick F|»ca, |___J___ 
London N1 SEE. 1 JUfUci b U 


RELEASE YOUR 
OWN CASH 

BY DISCOUNTING 
YOUR INVOICES 
95 *£ paid by return 
on approved accounts. 
PHONE: MRS. BENNETT 
BOLTON 0204 66813/6 
Telex 63415 


COULD YOUR COMPANY 
EARN PRE-TAX PROFITS 
OF £100,000 OR MORE ? 

If you arc t private or pub he company 
requiring investment finance to boorr 
your profits IQ £100.000 ring 
Richard Bittenby, 01-623 2632 or 
write to: 

National and Commercial 
Development Capital Ltd., 

34 Nicholas Lano. London. EC4P 4HX 


MINIMISE OVERHEADS ? 

you need in a London office 
n £2.50 per werk). Wm End 
-n; jmart fully equipped office* 
■i or long term l . mect.ng room*. 
. secretaries, photocopying etc. 
Ring Gilly Redman on 
01-580 SIT* 

ir .‘details of our eomprehenilve 
office i« rv Ice. 


EXPORT AGENTS REQUIRED 

Old established company manulaetunng 
high quality building material!- and 
components is seeking activr agent* 
with appropriet; well established 
contacts in the" Middle Eait and North 
and South America. 

Details of background and expensive 
should be marked " CONFIDENTIAL 
and addressed to the Managing 
Director; Bo* E- 7191. Financial Times, 
10. Cannon Street. EC4P 40r. 


IHTERESTED IN 
HORSE RAGING? . 

We can offer an Interesting 
investment in high class blood- 
stock and the interest is tax fiee. 
DOUGLAS MARKS LTD. 

Lamboum. Berkshire. 


U5A. SOUTH AMERICA 
SOLE AGENCY REQUIRED 

by Established Trading Group for 
Luxury Consumer Product capable of 
£500,000 safer < n fine year. Please 
write to: 

The Managing Director. 

Be* £.7177. Financial Times, 

10, Cannon Srreet. EC4P 407. 


POTATO PROCESSING cawpmW Sales 
organisation with substantial overseas 
negotiations at advanced wage whreji 
will lead to early orders tor complete 
plan* to produce do rata Hour crisps. 
French trio*, starch, etc., enquiries to 
loin forces with manufacturer In (HIS 
field- write Bo* E. 71 B4. Financial 
Times. 10 Cannon Street- EC4P aBY. 

MENS WEAR COMPANY Diroctor requires 
Partner to help set up profitable busi- 
ness enterprise No capital required. 
Write Bov E.71B5. Financial rimes. 10. 
Cannon Street. EC4P 4BY. 

MATURE BUSIN E55 pannw witn some 
capital, required to act as mint Principal 
In small thriving lecruKment consult- 
ancy Full or o*ri-time participation. 
Preferably someone with Director level 
commercial experience. Write giving 
fullest details ana Tel. No. Bov £-7106. 
Financial Times. 10. Cannon Street. 
EC4P 4 BY. 

REMOVAL OF scale build-up. Sole 
importers tram United States of a new 
newer i ui effective A easy ro handle 
scale remover are looking for distribu- 
tors tn.-auqhout th* country, who will be 
Ot«cn c-rr.msive rights for their area, 
very high nrqfits- write Bor E.7181. 
F malic I* 1 Times 10 Cannon Street. 
EC4P 40V. 

SU5INESS MAIL ADDRESS, reception 
and secretariat facilities 1" the City 
of Lennon Telephone Ingrid Gee. 
01-248 6727. 


MIDLANDS BUSINESS 
REQUIRED 

Expanding Company wishes to purchase 
Midlands based busmen >n Contract- 
ing/Citfil Engineering or allied trades. 
Suitable arrangements made to retiring 
proprietor*. 

Replies hi loll confidence: 

Write Bo* £.7189. Financial Timet, 
10, Condon Street, EC4P 4BY. 


LIFE BROKER WANTED . 
Small successful Motor Insurance 
Brokers with approx. 5.000 clients 
wish to exploit more fully tile poten- 
tial without capiral outlay. Reputable 
Lite Brokers interested In preliminary 
discussions conutc 

David Wheatcr A Co. Ltd.. 

37 York Road. Hartlepool. Cleveland. 
Tel: Hartlepool 651 II. 


LOSS COMPANY 
CAPITAL GAINS TAX 

Company For sale with substantial 
capieal losses (£500.000 - } available 
lor capital gains tax. 

Plaaic submit details In strict 
confidence tor 

Bo* £.7180, Financial- Tines, 

70, Cannon Street, EC4P 4BY. 


LIGHT ENGINEERING 

BUSINESS FOR SALE 

Net Profits in excess of £100,000 
Continuity of management. Very well 
equipped modem factor/. Principals 
only please. 

Write Box E.68J0, Financial Times. 
10, Cannon Street. EC4P 40T. 


i £1 A WEEK tor EC 2 address or phone met- ■ 
I cage* Combined rate* + iciev under £3 
I a wk. Mouase Minders I ntur national, 
i 12-45 New Broad Si. London EC2M 

< 1QY. 01-628 0040. Telex BBl 1775. 

; FOR SALE. Olivorti AvditronK 770 
i Machine.* 1 now suroiir* lo requirement*. I 
oners invited. Ca*eno.sh General 
Service iM*nagemeM*i Ltd 18 Ca>«n- 1 
| dish 5quare. W.l. - Tel. 01-500 9792 i 
PROPERTY CO. rebUTt va to £25. 000 for ' 
j gurcluie of additional £60 000 or l 
' older type residential properriK Write J 
; Bor E.7I87. Financial Time*. 10., 
Cannon Street. EC4P 40Y. j 

FULL CONSULTANCY s:ni(n given to 
teuasn dub duvefgcwr, home-abroad 
For ^|ro*Beci«» icieohone Southend I 

NATio'hiwiBfi eerr recovery service' 

PTS Ltd.. Alliance House. London SWI7 , 
8 QR. 01-767 1366 <15 Imesi. 
COMPANY fftlYERS- Part-time Procure- i 
ment Agents required within ail area* | 
ot U K. Phone Mr. Farren Nottingham 
57100. 



OF MIS EQBUr 0FTEBED 


in return for 


USE OF £4,000,000 FOB 21 DAYS 

Preferably External 


★ 

★ 


The facility remains in your account and under 
your control. 


Assets of the bank in excess of £20,000,000 with 
excellent profits. 

+ Use of extensive external banking facilities. 

★ Very generous fee instead of equity if preferred: 

Please write Box E.7149. Financial Times, 10, 
Cannon Street EC4P 4BY. 


RAGE CASH ON YOUR PROPERTY ASSETS 

Substantial group has £10 million available immediately for 
investment in Offices. Shops. Factories and Warehouses. 
Trading and manufacturing companies may find it beneficial to 
dispose of properties while remaining m occupation on rental basis. 
All propositions carefully considered. 

Write, in confidence, to: — 

The Managing Director. 

GRAYRUSH INVESTMENT HOLDINGS LTD. 

48. Berkeley Square. Mayfair. London WI. Tel: (01) 493 1780 


REDUNDANT & DISCONTINUED 
MERCHANDISE 

Old ' established Company seeks all types of 
manufactured goods which are surplus to require- 
ments. Large cash resources available. 
Immediate decision assured. 

M. H. HASSELL & CO. LTD., 

21 Hatchett Street. Birmingham 19, 

Tel: 021-35!) 2374. 


INTERNATIONAL EXECUTIVES 

We are now in a unique position to discu$s incentive 
programmes for Top Executives. 

HARGRAVES. BLOCH. ROWBOTHAM A CO. LTD. 

Baute lliiav. .Iititivr Sinvl. London 5 W.L 
Tvli phnn.- No. T.-lcor 9RR211. 


WORKING CAPITAL 

A residential development com- 
pany specialising in the low to 
medium cost market seeks 
additional working capital to 
supplement its traditional 
finance facilities in support of 
its programme of planned 
growth. 

An equity stake is offered in 
each project financed or a 
permanent .investment- in the 
company would be considered. 
Please reply to Box E.7190, 
Financial Times, 

10. Cannon Streer. EC4P 4BY. 


PRI/ATE 

ENGINEERING GROUP 

b ascii iii North Yorkshire wishes to 
acquire profitable sheet metal working 
business. ' Preferred location— North 
Yorkshire. Continuity of technical 
manage Jnenc an advantage. 

Write Bo* £.7f79, financial Times, 
fO. Cannon Street, EC4P 4B7. 


PRIVATE 

MAIL ORDER COMPANY 

in the Home Counties 
seeks injection of some 

£20,000 OF CAPITAL 
Write Box E.7I82, 
Financial Times. 

10. Cannon Street, EC4P 4BY. 




TELEX— £25p.a. 

Put a TcUx at yaw disposal for 
£25 pa, 'Why. not cut yottr phone 
bi|| and speed up your business 7 
BRITISH MONOMARKS f fat. 1925) 
01-405 4442 — 01-405 -4753 


BUILDING COMPANY 
REQUIRED 

Weil established Building Com- 
pany specialising in conversions 
and small works wishes to 
acquire a simitar company in 
London area. Must have reason- 
able profit record and estab- 
lished clients. Existing staff and 
labour force retained. .Reply to 
Managing Director, Box E7183, 
Financial Times. 10. Cannon 
Street. EC4P 4BY. 


THINKING OF SELLING OUT? 

A holding company ha* cash available 
ol £100 000 tor the acaufsitton of 
private companies situated within 
epnroktmaicly SO mile* radius of 
London. Retail outlet* Mi o porting anq 
electronic* o* particular merest. 
Enquiries should be addressed to-— 
G. W. Nicholson A.C.A A.T.I.I- 
RSA Securities Limited. 

02c Town Centre 
Ham eld. Herts.' 

Telephone Hatfield 69076. 


BLOCK OF 

1st TO 2nd MORTGAGES 
FOR SALE 

to long term investors. All pre 1920 
London residential properties. Amount 
of mortgages are £100.000 will dis- 
count to give required yield. 
Principals only write 
The Secretary, 

WASHINGTON SECURITIES 
1364 Loinoii Hoad. London. 5.W. 16. 


LIMITED COMPANIES 

FORMED OR READY MADE 
BY THE EXPERTS FOR £75 
COMPANY SEARCHES £2 

EXPRESS CO. REGISTRATION LTD., 
01-628 5434/S/736I/9936 
30 City Road. E.C.U 


INDUSTRIAL MARKET 
RESEARCH 

We speciality in researching industrial 
markets. Our services are compre- 
hensive and include market lurveys. 
diversification studies, export research 

OK. 

For further details contact; 
BUSINESS £ MARKET RESEARCH. 
High Une, Stockport SK6 SDX 
Telephone! Dhlcy 3983/3777 


PATENTED PRODUCT 
FOR SALE - 

Ideal investment lor a suitable smaller 
light engineering company with pro- 
duction md sales capacity' available. 
Advanced stage of develepoiept with 
good home and expore potential. 
For farther delolia, write Bo* £.7160, 
Financial Times. f0. Cannon Street, 
EC4P 48Y. 


j{ PRESTIGE OFFICE REQUIRED 

Managing Director ol Swiss based in. 
vestment trust require* offiee In 
Whi End fqr use when >n London. 
One permanent room s* effico and 
sharing reception and conference room. 
No accommodation address but only 
sharing with other compatible business 
will be considered. 

Please write to So* £.7f26. Financial 
Tone*, 10. Cannon Street, E C4P 4 BY. 


16 %; 


PER ANNUM 

Interest paid on deposit accounts. 
Paid gross. No us deducted. 
Minimum deposit £100. Special racei 
fo; £10,000 plus. 

Full Particular* from: 

FIRST FAVELL FINANCE LTD, 

- in Birchflekl Road East 
Northampton NN3 2HG 
Telephone 0604 714830 


CAN. $1,000,000.00 
HOME MORTGAGES 

'll per cone, net yield to a yr. mry. 
Full Can. govt, guaranae. 10.75 per 
cent, not yield on 5100.000 00 nun. 
purchase includes: primary lender, 
trust co. servicing, loan and optional 
registration, no On. withholding taw. 
Irving Abrams. Barrister and Solicitor. 
Tela* 06-22816. Toronton. Cable* 
Abrams. Toronto, Phone 416-363- 
3183. 


PLANT AND 
MACHINERY 


LUXURIOUS SERVICED OFFICES 0* Just 
reliable misuse business adorns, oheme 
answering, tele* etc. cervices, at ISO. 
Regent si. w.l. Agione Bieine** 
Services lEst 19C3>. Tel. 01-734 9571. 

IBM ELECTRIC TYPEWRITERS. FacloiW 
reconditioned and warranted by 'IBM. 
Huy — save up lo SO ot. Lease— 3 years 
from L2.2Q weekly. Rent — from £10 

per month, pnone Vertex 01-641 2365. 


, RESALE WEEKLY Is EurcflB's No. 1 
! journal for used plant and machinery 
RnB 01-471 0221 -2-3 lo-dav tor your 
free coby. 

EXCELLENT CHOICE of diesel Fork Lilt 
Truths. Year* ranging 1370-1373. 
Capacity MOO ths. to 10-000 IBs. 
pneumatic tyre* Perkins engines. 
Choice ol 30- We also have in stock 
60 trucks ail leading make*, electric. 

( laa and diesel. Also, one 25 ton alde- 
naaer. 2500 series. All above stock 
I in showroom condition and rgadv far 
1 immediate delivery All stock must be 
cleared Irresoectivn at cost. Opqn to 
I any reasonable offer* on any Individual 
truck or complete stock. Photographs. 

. lists sent on request, Birmingham Fork 
| Lilt Truck Ltd.. 4-3 Hams Road. Blrm- 
i Ingham 00 iDu. TO. 021-427 
| 5944-5. Telex 317052. 
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ABILITY TO ACHIEVE reductions ol as 
much as 9S per cent, in a single pass is the 
outstanding feature of a design of planetary 
rolling mill evolved by the Krupp organisa- 
tion of West Germany in collaboration with 
Professor Piatzcr. a first fully automatic 
example of which recently went into opera- 
tion at Vereinigle Deutsche Nickelwerke in 
Schwerte. 

The iii ill has been designed to tackle both 
steel and non-ferrous metals and its twin 
planetar) 1 rolls turn out finished strip, achiev- 
ing the above-mentioned reductions in a 
number of instances. 

At Schwerte. the mill is proving its 
abilities to tackle numerous shorter runs of 
differing materials — nickel-iron, copper-nickel 
and pure nickel, as well as copper alloys - 
containing varying amounts of nickel. Input 
consists mainly of pre-hcated ingots up to a 
maximum of 90 mm. thick and weighing up 
to 3 tons. 

Hourly production is 30 tons of strip in 
widths from 300 mm. to 430 mm. and thick- 
nesses of 3 ram- to 10 mm. 

A preparation stage for the ingots 
includes a plasma cutter which cleans up 
the metal, removing casting dross and other 
defects prior to feeding the ingots to the 

• RESEARCH 


fully automated process which star!* with 
the heating stage. 

Drive rolls run at speed* ueluevn I 
and 3.6 metre*/ minute according to the alloy 
being processed. The .-peed nf the planetar* 
cage rmafps constant and an even finish iui 
the metal being reduced :s achieved hy having 
work roll? and intermediate rolls run along 
u flattened .section oi the- support beam 
parallel ro. the surface of- the mcml. The 
design of .t&* miii is such that rolls can be 
changed in -as little as 45 minutes. 

A teokfron roller and final drive feed the 
material to ' 'a cooling section with water 
sprays, foQpved by tbc Hying shear and the 
coiler.-. "'v?' 

The'tjfftl needs only six staff *.o run and 
takes about 1,500 k\V plus the natural *as 
needed pre-heating. 

Krupp' Is at present designin'; and build- 
ing planetary mills of this new version Ur 
handle Copper, bronze, brass, aluminium, z;nc. 
steels of. Various type?, including stainless, 
and titanUun. 

Strip ' from 150-300 mns» 300-430 mm.. 
300-650 mm.. 500-1.050 mm., and 600-1.350 unn. 
can be liroduced on various versions of 
the milh,!- 

Krupp. Is at 43 Es*vR Altendnrfers'.rasse 
100, W«f 'UermaR>. 


« COMPUTERS 

SI A move t 
real-time 

Sl \ is wc-li ahead :n Ms r 
4ion programme, dcsiga*, 
move the ronipany tnln 
sharing market. 

The t;onw>l D?la 6600 hag 
Unked I a a new Cyber 73in 
feupe operating h y 5 iea rta 
bj Kronos 75 . 

Krontiv enable s tmte-shah 
he used for program de*elta 
and far management or m3 
won* when; the volu>nes m 
arc nut large and where Ug 
benefits from prompriB*,* 
computer as lo his n«b 
oianu. Batch processing 
he used fur productiao ts 

proven programs requirtsr 
voiumes of data and png 
large amounts of resoles. v 

S1A has chosrs lo Imu ft 
system on the Control 
Kronur 3-1 operating g- 
s:\TeC5ivcIj modified u> 
jriditinnai features «ych 
•ncrcasc i:i the number of 
taceaus reunite jqJi 
terminals .handled from li 
niaxiinxn under sb 
Krnnn*i t*i 4s 

Apart from the classic t- 
tune-shanng for 
ycienljsLs SI A will aka be 
;:ig programs fur tin and* 5 
mag and UatabjM 1 appiicitj, 
particular Sy.stcni 3000 
tiiLb nrn be uavd m batch 
(and ;t :» at SSAl :u* t? 
increased if iinmcdiaic a 
to file enquiries ar.d mstg 
dates arc available. 

Sf A plans to doubie ft 
force during the neat six i 
to help market the new it 
Extra applications and y 
staff are also bem? m 
recruited. A further 
oifice in the north is plane 
later this jear 

Hardware impruvemeg 
elude the ordering of twr 
Madeump 11 CP csr.tuiun 
procciisors plus ihe raisins 
Cyber 72 from 64K to % 
more CDC S44 disc units a 
on order, sharply incresui 
animmi of storage avail; 
clients. 


COMMUNICATIONS 




Steel with 
copper for 
strength 

A REPORT has been issued on 
ihe final phase of a six-year pro- 
gramme on tbc development of 
a scries of high strength copper- 
bearing steels. 

Extremely . successful ii 
resulted in three of the steels 
being commercially available. 
Another composition is in the 
final phase of an extensive Bold 
test programme. This latter com- 
position, Incrasteel 5. ranges in 
copper content from 0.4-0.55 for 
heavy duty railroad rail applica- 
tion to 1.3 of copper content for 
heavy duty crane and mine 
service rails. 

The mechanical, characteristics 
in the welded condition consider- 
ably exceed the properties of cur- 
rently used rail steels. It is anti- 
cipated that rails of this steel 
will find use in areas of high 
wear and stress such as. curves, 
switch sections, tunnels and 
bridges where both heavy wheel 
loadings and heavy traffic prevail. 

Also discussed in this repori 
are the final tests on Incrasteel 4 
which has been accepted by the 
Belgian, and .French railway com- 
panies- for use in the construction 
of long rolling equipment. In 
order to improve the deep draw- 
ing characteristics of Incrasteel 
4. zirconium additions have been 
made and it has been demon- 
strated that the resulting control 

A CONFERENCES 

BHRA goes 
overseas 

BHRA Fluid Engineering is 
organising an international con- 
ference on hydraulics, pneu- 
matics and fluidics in control 
and automation to be held in 
Toronto. Canada, from 28 to 30 
April. 1976. Arranged - in f on- 
junction with the Technology 
Branch of the Ontario Ministry 
of. Industry and Tourism, the 
meeting will combine an intro- 
duction to the use of fluids in 
control and automation with 
practical papers covering a 
variety of Industries. 

Substantial savings have been 
claimed for pneumatic low-cost 
automation techniques. A paper 
From Miami. University will 
describe the design, construction 
and Installation of a fully auto- 
matic, multiple driller using 
these techniques. Costing only 
S13.Q00. this machine tool was 
made froqi commercially avail- 
able components, and produces 
parts at the rate of 750 pieces/ 
day. The low bid for a conven- 
tional, automatic machine tool 
to do tbe job quoted $25,000. 
and did 'not include broken tool 
detection, which was built into 
the pneumatic machine. 

BHRA is at Bedford (0234) 
750422. 

• ENERGY 

Search for 
cheap coal 
liquefaction 

STANFORD Research Institute 
(SRI) has been awarded a 
$600,000 contract to explore new 
chemical processes that .could 
lead to less costly conversion of 
coal to liquid fuels. - « 

A number of processes exist. 


of sulphide inclusions leads to 
superior transverse properties 
and in turn gives rise ' to 
improved characteristics. - 
Copper Development Associa- 
tion. Orchard House. Mutton 
Lane, Potters. Bar. Herts. EN6 
3AP. Potters Bar 50711. 


Finds and 
aids bus 


Fibre optic design 
{forging ahead 


crews 


GREATER Glasgow Passenqer 
Transport Executive has awarded 
a study contract lo Leasco Soft- 
ware to investigate technical and 
operational requirements for a 
crew protection and locution 
system (PALS I. 

Greater Glasgow PTE provides 
services throughout the Siraih- 
clyde Region and operates a fleet 
of 1,000 buses serving a popula- 
tion of 2im. Like many other 
transport authorities, Glasgow is 
concerned lo provide crews with 
protection against hooliganism 
and to .improve services to ihe 
public by providing better facili- 
ties for coping with traffic inci- 
dents. 

The three month Leasco study 
will also include an evaluation of 
possible alternative systems to 
determine likely timescales and 
costs for implementing any pre- 
ferred system. 

Leasco is at Relianre House. 
)5n Rath Road. Maidenhead. 
062S 23391. 


but they are costly, since they 
demand the addition of hydrogen 
to react with the coal at ex- 
tremely high temperatures and 
pressures. 

Energy Research and Develop- 
ment Agency has asked SRI tu 
conduct a research programme to 
determine whether coal liquefac- 
tion production can be improved 
by. better catalytic or solvent 
treatment methods. A team of 
SRI scientists will investigate the 
usefulness of selected homo- 
geneous catalysts (solvent 
materials) and solvents to pro- 
mote coal liquefaction at lower 
pressures and temperatures than 
under present conditions. 

SR] will study the structure of 
coal to determine whether new 
agents in place of hydrogen miuht 
be used for liquefaction. The 
project will be. carried out for a 
two year period under the Fossil 
Fuels braneb of ERDA. 

Stanford, Menlo Park, Calif. 
94025, U.S. 

©SOFTWARE 

Thick film 
oscillator 

LATEST addition to its range of 
standard micro circuit products 
is announced by Redac Software. 
The new TF105 audio oscillator 
is a hybrid thick film high 
stability oscillator which can be 
used for either analogue or 
-digital clock . . application. 
Extremely small, robust and 
reliable in operation the TF103 
will provide a stable timing 
reference. 

The unit is a ± 10ppm/ a C 
sine wave oscillator the fre. 
quency of which can be set bv 
the user in the range lOOhz io 
lOOkhz. It will operate between 
5 and 30 volts with split or single 
supplies and uver the • tempera- 
ture range -20 to +S5‘C, with 
a high amplitude stability. 

Racai-Redac, Newtown, Tewkes- 
bury, Gloucs. - 


■DESIGNS frir two p:lci» riertrii- 
opi ical tL>lecn::ii:i unirat :.<r. r 

systorn.-. bawd on lasers, for 
which business opportunit'c* 
should b» available within for 
years, art brirz riewi owed 
Arthur D ( itile. Inr 

One syslei.* is d:uiiai. ihe other 
analog. Both will he ^hort-haui 
i intra-buihims, or :rjtro •«:;!> • and 
will carry von •. data or v:d«*n 
signals — the org miction having 
already delcnuii >d that short- 
haul us? is the most pr" ini sing 
near-term application of electro- 
optical technology. 

In the present ph.ise of iiie 
study, the firm is nrcparing 
detailed systems designs and 
component specification!:, includ- 
ing cost/performancc Bata 

Some companies arc look.ng to 
smaller, near-term markets to 
support their development efforts 
and the U.S. study is aimed at 
developing systems that are the 
most feasible. 

David A. Curtis, electronics 
systems section manager at 
Arthur D. Little, points out, how- 
ever. that the benefits and appli- 
cation of the technology cannot 
be realised without greater 
understanding and experience in 
design,, construction, testing and 
costs. 

Electro-optical telecommunica- 
tions use fibre-optic, rather than 
metal, cables to transmit signals. 
Considerably lower in ' cost 
although exact cost is still to be 

• PERIPHERALS 

Floppy disc 
terminal 

ADDITION of a tioppyuiisc drive 
to extend one of Olivetti's data 
entry intelligent terminal s>k-. 
terns provides storage equivalent 
lo 1,900 records of I2S charac- 
ters. The drive is entirely com- 
patible with the IBM 3740 stan- 
dard. 

The DE525 has a totally “soft" 
concept, with up to 16K of ran- 
.dom access memory (RAMI. 
The ooly ROM driver provides 
the auto load hoot strap, ail other 
software and drivers hemg 
loaded from the disc. The new 
system offers an improved ver- 
sion of TPS iTerminal Program- 
ming _ System i 

Major application areas for the 
DE525 are expected to be Tor 
order entry with local file hand- 
ling, media conversion, -land 
alone accounting and data re- 
trieval. Reed International is an 
early client seeking media con- 
version. 

British Olivetti, 30 Berkeley. 
Square, London Wl, (01-t>29 
8809). . 

• INSTRUMENTS 

Overcomes 
rounding off 
problems 

A MACHINE tool measuring 
system with digital readout, 
designed around metric units, 
and stated to overcome the ** last 
decimal place rounding off 
problem " that can occur when 
readings from systems based on 
inch measurements arc converted 
fo mil lime t res. has been intro- 
duced by Universal Connections, 


d-’ierminerf the «aia. : l. ** 
weight ahre-optir cabies is 
ullceted hy clectro-mugnc - 
radio interference and 
used sn cxplnstve atmosp 
Dr. Curtis estimates ih- * 
t;f .-hart-ha .li triinkin j. u<i _ 
u-miunul technology, :i 
in tin? United States j‘ 
«ivi»r S400m. annually h; 
risin - to aaonm. by 19S5 
on current costs. The 
market i> approximate^ 
thu U.S. figure. 

Tim so figures tin not 
for possible widespread 
bility of nptical fibre err 
cation technology, pot 
more economical. 

Design elements undet 
that are common tu be 
stemi at ADL include, 
cable construction, coupil 
connectors, monilonng a 
procedures. 

Specific digital system 
lenis being studied mc'.uty 
source, modulation and 
format and repeater 
Under examination is 
systems are optical sourc 
fluency allocation and 
level of signals, moc 
method. broad-band ( 
ffw itches, switching sysle 
troZ and methods of t - 
selection and amplifier d< 
Arthur D. Little. 13 
Park. Cambridge. Mass. 

U.S. 


2. David Place. Pojic : 
Estate. Coin brook, Bucks, 
brook 4074 J. 

Called the Acu-Rit*-5, 
metric, io inch ..flfi 
circuitry contains a 
device to eliminate., 
rounding. The systeot- 
on the Moire fringe ' 
when an. index grating 
a glass scale ruled withi 
mm. The fringes pi 
the moving index 
mi tied to the console pro • . 
“distance moved* 1 measu 
stated to be accurate to 0. 
or Q.0G05 inch, with repea 
to 0.01 mm. 

Sc.iies up tn 120. inch If 
available and cart be fil 
most makes of lathes, jig 
and milling machines, 
svstem is a viable with a 
coded d.ua output so. that 
! >e u«ed i« s h feed-bark 
element in numerical 
systems. 


• PROCESSING 

Resin plan 
on stream 

PLANT valued at over 
largely designed and supp 
Leonard Smith {Engineer 
been installed and connnt 
in the Batiey. Yorkshire, 
of KirkJecs Chemicals {pub 
of Silver Points and Laeqi 
. The plant is capable of 1 
mg over 8.000 tonnes P« 
of polyvinyl acetate resit 
two 1,000 gallon reaction * 
The reaction kett>s, fab 
in -321 grade stainless stfi 
6 foot in diameter and , 
high. They are fitted V 
external limpet coil jack) 
heating and cooling duri 
reaction process. - 

LSE is at Bredgar : - 
Gillingham, Kent lA*.*’ 
251 51). • 
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COMPUTER SERVICES 

; / In spite of an encouraging year in 1 975, the computer 

services industry still has a number of obstacles to overcome, not 
least its own reticence in proclaiming its wares. 
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IBi»un;cat:os3 

re optic de 
ging ahead 


IT is - difficult 
ly to allow for the full 
. inflation, the influence 
: isabtwg pound on earn-; 
. Jurope and the lateness 
uraent’s official figures, 
rent growth of 25 per 
he turnover of the U JC. 
services industry in 
' just past is little short 
icabie. 

er for 1975 is likely to 
an in the region of 
o £17Qm- v an'appreci- 
. tion of new equipment 
well above the revised 
r 1974 of £128,606,000. 
ouraging, according to 
stary general of the 
- Services Association, 

■ ljamin, is -the way in 
jductivity, measured in' 
per capita, Is leaping 
id for an increase of 
■er cent. ,in manning, 
ts increased from just 
00 to just over £8,000 



in. i of 

the advance' being’ utojiinriable 
. to higher cbarg^^.'; f-f . . 

. This goes pjurt^» Ae way 
towards ' ansWer^-vWe^charges 
first. .levelled that 

(mmjpaxe&'witb. \3.K_ 

servic^ viuOuatcy 
on a; much IowjMi?jrnOfessional 
level.: Thought the 

cl«ms -vere made, -thifee or 
four yfcaxs ago, .nftopein Britain 
yet:' appeared -to have r realised 
the full ’ertent of inflation in 
Europe^ This unpieasant fact 
is now well understood, but 
whether UJC "bureaux, software 
houses, second hand “Machine 
specialists' and ratuMenanoe ex- 
perts are prepared- to. take 
advantage of the sihution while 
they can remain* -febe seen. 
CertainTy few in ^rtflain show 
the aggressive salesmanship of 
the major Frencb^Q^ftbB^ked 
as feeyore by 6v^ :e ctmsistent 
and well p&aimed government 
support • . /m - . • . . 

On this vexed "tfuestian of 
policy and support successive 
presidents .-of feeCSA and of 
the organisations , which pre- 
ceded it grouping - the bureaux 
on one hand and the' software 
and. . systems experts on - the 
other; >have belaboured respon- 
sible capT. servants/* and politi- 
cians alike without' evoking 
much response. -. - 

Money for software support 
Is flowing a little more freely 
through the Nat^iS^^tomput- 


m 


iug Centre whose head, David 
Fimberg, has more than one 
novel proposition up his sleeve. 
But by and large the parse 
string controllers have little or 
no idea of how important the 
service companies are to the 
computer-using community as a 
whole, nor of the vital role all 
are playing in shaping the 
future of the industry and the 
type of products it will be 
offering in ten to 20 years. 


Creation 


To illustrate this point • it 
should not have gone unnoticed 
even by civil servants who 
cannot see much beyond the 
creation of ICTs New Range, 
that a company such as TSL, 
the time-sharing operation run- 
ning on Digital Equipment 
Corporation DEC 10s, does all its 
own maintenance, has designed 
its own most economical operat- 
ing system, and is expanding at 
such a rate that it can almost 
be expressed as . one to two 
DEC 10s a year. 

It should also be noted that 
such traditional - IBM users as 
Centre-file are actually instal- 
ling PDP n machines as “in- 
telligent terminals ” in some of 
their on-line real-time clients’ 
offices so that IBM is thus being 
drawn into the . distributed- 
processing Situations it has 
strenuously sought to avoid— ■- 


particularly in the U.S. and Exch a n ge whose automated 
Germany — for some years past, accounting system is once again 

It should also be noted that In disarray for no good reason 
there has been such a demand that can be discovered.. Centre 1 
for earlier generation machines file, which successfully handles 
that prices of 260’s on the U.S. a large proportion of Stock Ex- 
market have shown a marked change business on behalf of a 
upward trend and refurbishers section of brokers could un- 
and enhancers such as CWT and doubtedly help. But Scan, which 
Leasco, together with .the plug- is its counterpart, has been in 
compatible specialists IBM came the? unenviable position of exist- 
very near to annihilating, are ing as a sub-set of a group open 
giving some of the machines in to takers for the last 18 months, 
the 370 range a very hard time. It ‘is also subject to major bard- 
Mean while; Computel has sue- ware' and software changes by 
cceded in doing more with major whoever takes over, the bill for 
ICL operating systems than — it conversion being variously esti- 
would appear — the company’s mated at somewhere between 
own experts. . . £Jm. and £lm. 

All this, points to one thing: . . 

.that the service industries can A CtlOD 
get — indeed must get — far more 

out of their equipment than the .There is clearly action to be 
run of the mill user. They -do taken on this front, though 
this both by excellent engineer- whose responsibility in Govern- 
ing support and expert know- ment it actually is finds most 
ledge of software. But their people baffled. But the Centre- 
expertise is not being tapped file operation for brokers is 
as it should for the benefit of working well — as is that of Scan 
the British computer industry, —and obviously if beads are 
in particular, and computer not going to be put together 
users in general. Not that ser- they may well have to be banged 
vice company operators have together. The subject is too 
that much time to spare on play- important for laissez-faire. 
ing the committee game. But The year past has seen BOC 
it would be useful to apply their emerge as the largest UJC 
knowledge of manufacturers — biircau .with a wealth of equip- 
both of hardware and software ment and software expertise at 
— much more widely. * its fingertips. It has also seen 

An immediate case in point the takeover by a big U.S. 
could be that of the Stock company, of Hoskyns ' and a 


number of regroupings 
strengthening the U.S. hold in 
one sector and the European 
hold in another. 

What, indeed, one can ask 
has happened to the tacit accord 
between the Department of 
Industry and its French counter- 
part to encourage the growing 
together of the French and 
British service industries so as 
to present a common front in 
Europe? One suspects that 1 
the Plan Calrul/CIT upheaval 
has broken so many channels of 
communication that it will take 
months for the rapprochement 
to get moving again. 

And there are many who 
would question the efficacy of 
setting up large, multi-ability 
groups, claiming that it is far 
better to set up, by agglomera- 
tion,' large software, or bureau 
or refurbishing groups who 
are masters of one trade and 
not jacks of all trades. 

Nevertheless, the UJC. indus- 
try with' its new fofcnd know- 
ledge of minis and microcom- 
puter study centres, such as 
the one set up by CAP, can still 
teach the Europeans a great 
deaL In - these lessons, the 
most important point must still 
surely be how to get more out 
of equipment and software than 
the producer ever thought 
possible. 

Ted Scboeters 




Software houses 
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INTtRNAnONAL 


SPL International isnne ofEmope’k 
ompntcr consrdtanfcies and has forever twelve years 
providedacopqaybcpshifc r aDgeoyctvices 
tn the c omputin g sciences to Govcmafait, Indastry 
and Commerce. The cfenpanyvaUiritains 
£e highest levd of sbTIsandpmfe^ tmflKgmandlia.'e 
successfi^cc^lc^nKJiethaii 
Evenhrmdred ptoj ects,iricltidin^ some of the largest 


L International has been ingn^dvwA Rarrir^ T n^nTmre 




SPL’s HimiosandBahkingGio^lmdesignedand 
{ dement ed majqrfc al rime Tmdf jm i nfem rati^c project* 

-.mope. Scan dinavis s&kl SbuthAfiica. Cqczendy SPL is 
exiensavciyiirvolvcdinasstit^'BanfesiwititSWIFr 

system application dcvdopmcncaml hnplwwwTtati .-in. 

‘ ... -.’i’.* 

SPL International 

12-14’WmdmiII Street; Lordon'WIPlHE, 
Telephone: 01-636 7833-Tfeiea;Xca3o^t21784- 

Xondm'NnHiflgfcwn ‘ltf8*B ntril es 
aahjfirrt*MiIan J Stockhofcg"Hdamld’ Madrid 


tin 


• ve a wWq experience of computer applications 
an offar comptete.s^stems or services • 
ing the following:-. 

u/Time • . Complete Systems 

ig Services, 

al " . • Financial 

stment Online dedicated 

tance monitoring systems for banking, 

•fit nsk analysis of- FOREX, institutional 
8S ana currencies. investment management 
at aids to fund.. and motley management, 
iment .- 


t ***** 




reial 

agenieht ; ■ 

;iJng services, 
f r vn, scheduling, 
-.try. tedgers, 

Kwfi payroll etc. with 
‘ bpRcations to- • 
, a distribution,' 

me from. £3.00 
. iAvaUabfeon 
w -ohone rates In 
. Midlands and 
3t 


Financial 

Online dedicated 
systems for banking, 
FOREX, institutional 
investment management 
and motley management. 

-Commercial ■ 

- Cost-effective real time 
computers for all business 
applications where a 
dedicated machine is 
more apptopri^e than a 
bureau service. 

Computer 

. Straight hardwarefrom 
peripherals through DEC 
systems to packaged 
timesharing bureaux. ■ 
Supplies to end-users 
-and trade- 
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HOW CAN'S small software firm ment opportunities offered, tpe 
groM bigger without losing its nature of relationships with 
individuality? The very fact clients and with hardware sup- 
ttus question has arisen is a pliers. Normally fee corporate 
comment on how the software personality is strongly tinged by 
industry has matured - sines its that of the man at the top. For 
inception 12 or more years ago. some firms, “ Individuality ” 
— At first, a typical software also means a reputation for 
fern was a very small group competence in a particular field 
feat had been started by one of specialisation, 
or more people who had had All the software houses qnes- 
experience in that area. It was tioned about retaining their 
generally • badly under- individuality accepted this as an 
capitalized and . seldom well important issue. They ranged 
managed. When a firm like this from the old-established to the 
landed a big assignment, a new, from small to large. Work- 
frantic hunt began for extra ing in an industry where the 
staff and a group, rather than a product is highly specialised 
properly trained and constituted expertise, all recognise that 
teazn, was put together. people are their most important 

Often the problem was to get esset. Acknowledgement of this 
fee job completed (a hazardous is shown not simply by lip 
undertaking with software tech- service but by the .care they 
-hbdogy in jits infancy and few take in staff recruitment and 
disciplinary rules yet evolved) the matters. they consider. They 
before going broke. Inevitably, ^re strongly convinced that a 
system design was often inferior “ face that fits ” is as important 
and implementation not fully ®s the right combination of 
carried through. knowledge and -experience, and 

-/With -a growing demand for several said they had turned 
software, the computer industry down contracts, and would con- 
a.' magnet to the young, bright tinue to do so, if they did not 
and -ambitious, and experienced already possess appropriate 
' clients rare, software houses human resources. • 
hum into blossom like tropical r , . 

powers and often died as o6l6CtlOH 
quickly. - In this environment, • 

corporate identity was scarcely Parallel considerations infiu- 
a problem. During that period, coce the selection of software or 
fee industry earned itself an hardware / software packages 
unfortunate reputation for in- that many houses- now market 
stability and an irresponsible The quality of the package, if 
attitude towards clients. acquired from outside, sources, 

\ Today, id! this has chang ed, is Just one aspect Equally 
Principles of software design important is. whether it covers 
TSave. been evolved and fee peed an area in which the firm has 
for. rigorous discipline appro- already Required a body of 
dated. Many clients know pre- expertise. 

■cisely . what they want Con- It is considerations like this 
'tracts,- m an international. th&t cause at. least some 
market place feat is highly com- managers of software houses to 
petitive, are not easily won. The believe feat growth, per se. is 
-rider-established houses have not desirable. Andrew St. 
learned, usually the hard way, Johnston, for example, who 
that, good management is an partners his Wife Dina in 
esrential' partner to good tech- Vaughan Systems and Program- 
‘logy if one. is to remain in ming which she founded in 1959, 
^Risiness. ; The whole approach pointed ouf that the firm is now 
is professional. smaller than it has been at some 

* Professionalism implies' the other times. This, he admits, is 
integrity associated with the partly due to the effect of 
practice of older disciplines earlier recessions, though to- 
such. as accountancy, engineer- day’s order book is la a very 
ing or- medicine. It - entails healthy state. . The company, 
acceptance 6f full- responsibility however, has always insisted on 
for the satisfactory implemen- recruiting graduates, which it 
tation. of- an - assignment and finds noticeably more produc- 
nssomes that financial resources tive than less qualified people, 
are - adequate to- sustain the and when these proved hard 
eost of completing a contract. to find it pulled in its horns, 
when tilings go wrong, as they Now specialists in control -and 
must . sometimes. automation systems, particularly 

. “ Individuality ” in a business In warehousing, transport And 
'equates with personality in a distribution, it- now finds suit* 
man .hr woman. In a software able recruits more readily 
bhuse context, it covers such available, but would prefer to 
subjects as the approach -taken raise productivity yet higher to 
to the making of contracts and expansion. - - 
management of projects, ' the "Leonard Griffiths, chairman 
■calibre of- staff ; recruited and and managing director of. the 
fee framing and career develop- software bouse that bears his 


name, points out that his firm, appreciate the clients’ view- 
which specialises in- such sub- points, one of the most 

jecls as strategic planning, data- important criteria is sev- 
base management and iystcih eral years’ experience in 
auditing, has added only 10 to' user organisations, preter- 
its original staff of 15 during its ably as a user as well as a 
five-year life. “ We’d rather re- supplier of computer services.” 
fuse an assignment than use Mick Punter, managing direc- 
staff we consider unsuitable,’’ he tor of Zeus-Hermes, which has 
said. “We spend a lot of time grown from a tiny group to 40 
and effort looking for the right people since it started business 
people. Because we’re convinced in 1969, is engagingly frank 
that the consultant must fully about the experience that 

CONTINUED ON NEXT PAGE 


"Is this really 
the year 
fora new 
computer?” 

THESE FACTS WILL HELPYOU DECIDE 

Whateverthe long-term economic forecast, do you really want 
to invest in a new computer in 1976? You want to expand, but 
how can you minimise expenditure at the same time? 

In this free Promodata ‘fact-file’ four solutions are discussed: 

(?) Upgrade your existing system with inexpensive second-user 
components; [2) Replace your entire system with a larger 
second-user installation at from 10% to 70% below IBM list price, 
saving you up to £75.000 p.a.acrarding to'size; (3 ) Trade down 
to a less expensive system that will do all you ask of it; (4) Sell 
your existing system and lease it back on advantageous terms. 
All these courses will save you actual or planned expenditure. 
For more details send for ‘Second-User Computers— The Facts’ 
including Case Histories (from experienced users like 
The Co-operative Bank Ltd.), typical cost comparisons and 
bulletins of equipment currently for sale and wanted. 

For more specific enquiries , contact either John Penny, 
orJeffPitteway. on 01-748 0341. 

v\ 

\ \ 

CorrtP^ \ \ 


^Tbr Prjin'Xteiii Lim::ed 30-38 Hamnvrr£iri;h Brcadvay, London 
■ W6 7AB • Tvl . OT-74S 034 1 . 

I Pieest i-snu me ' Second L tier Computers - 7 ?re Fads" 

Name _ 


Position — 
Company.. 
Address 


Q International Leaders 

• In Used Computers. 


IF YOU THINK YOU WANT 


A COMPUTER 


THEN YOU REALLY NEED 

A Centre-file Limited 

A mambtr of the National Westminster Bank Group , 

who provide bureau services 
to commerce, industry & the 
professions 


* Telephone 01 -405 8700 or write to 
Peter Cariss Boundary House 
18 Furnival Street London EC4A 1 JU 



PARKMANS NEW YEAR DEAL 
for Computer Business Forms 
Good quaint, wry competitive price*, prompt aad pcnoaai tervica 
Send for quote to: 

Park nuns of Bristol. 571 Southmud Rd.. Bristol. BS10 5NN or Tel: 0272 096531 


Computers cause problems! 

Cost problems * Staff problems * Applications & software problems 

is Maintenance problems ^ Belays 

... so why not use ours 
and leave all the problems to us 







Juki iio8s in London 


noS inEinmnslum 


uaj in Birnrifjnant 


! sob JtXorbwy 


Commercial computing 

Design and implementation of systems for client require- 
ments. Application areas inciude— 

$ Payroll Order processing and sales accounting $ Sales, 
purchase and nominal ledger # Retail hire purchase 
accounting # Credit card system Standard costing 
:{:• Subscription and covenant accounting and control 
:j: Mailing and man order systems.-}: Information processing 
and reporting. ; 

Technical computing 

UCC's library of technical and scientific computing pro- 
grams la probably the Urges; in Britain and far too long to bo 
listed here. Details ace available on ieoue:t. 


Contact — Mr. A, S haw-HamHto n. London Centra. 


UCC brings large-scale computing power to your offices anywhere in the ILK* hi 
Ireland and much of Europe . . . access is unscheduled and tumround is last— 
really fast UCC takes care of all the problems - staff, maintenance, applications 
and software and so on . . . and it takes care of its customers because it values 
their business. You pay for the computer power you use ... capital cost is 
minimal ... you may need to rent or lease a terminal. Technical help is always on 
hand. It’s worth finding out about in today’s economic climate, isn't it? 

UCCin Europe 

Automation Centres in Europe have-a unique knowledge of commercial applica- 
tions by industry with IBM-type capability. 


UNIVERSITY COMPUTING COMPANY 

University Computing Company (Great Britain) Limited 

C 1-1-350 hi lit on RcmI LoriiJo!-. fc’.vl iF..I . 1 -! -'••O? •«>..* 1 

3 M .i -'t fc'nniiialrjni. Gtognw. U-edi, M.-.nhv?:* Xvrbu- „ Antwerp. DuLIkl, F'ifis 

iJ 0 j:e!oerf, Fi.mkiurt arid Tlieildune. 

Automation Center A. G. 

Albert oh Zw, stotrasi# s Z. CH-^470 Y.'oairt'Tss. S-.vifiarland 

and at BrusMte. DwwUori, fniritJwt. Mwksi. St'-R^aa and Vienna. 
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Atkins 

Computing Services 
Limited 


The batch, timesharing and remote 
batch computer bureau with centres at 
Epsom, Birmingham, Cardiff, 
Middlesbrough,. Swindon, Warrington 
and The Hague. 


Atkins Computing-where we’re needed 



Woodcote Grove, Ashley Road, 
Epsom. Surrey KT 18 5BW 
Telephone: Epsom {03727J 24981 
Telex: 23497 


'Members of CSA 


CBSL WILL-HELP BRITISH 
COMMERCE THROUGH 1976 



CESL 



Computerised Business Systems Ltd. 
Wroughton Place, Cardiff. 0222-562255 


Not all our 
payroll customers 
have 

434,000 employees! 



Although conditioned to the complexities of 
the Post Offices own mammoth projects, including payroll, 
we also bring the benefits of computer services to firms too 
small to justify their own installation. For example, the NDPS 
PaytaS service is used by 'firms with only 50 staff! Other' 
packages such as Inventory Recortfing & Invoicing or Sales 
& Purchase Accounting are suitable for concerns with a turn- 
over of only £300.000. NDPS has access to some of the latest 
developments in computer technology-COMp 80 equipment, 
the first in Europe, outputs on 105mm microfiche or ultra high 
resolution 35mm film suitable -for platemaking, ideal for 
catalogues and similar utility publishing in addition to normal 
data storage. Our Direct MaHfrg service Is based on Postcode 
files and supplies up-to-date addresses m magnetic tape or 
label form using a wide range of selection facilities. 

A telephone call will tel you whether your 
firm could benefit from these well-tned services: ’phone 
01-432 9258. 

Sates Manager, National Data Procwlng Swvic*, 
Tenter Home, 45 Mootflefds, 
„ London EC2Y9TK. - 

' The , J 
National 7 
Data 

Processing w 

Service 


TTie Financial Times Tuesday fauni? 1$ H7g 


COMPUTER SERVICES H 


The European connection 



THE EUROPEAN presence of 
the computer service industry is 
emerging in different ways. 
First, the experience of cross- 
national alliances is providing 
useful facts on the commonality 
and special features nf each 
country in Europe. Secondly, the 
formation of the European Com- 
puting Services Association 
( ECS A) during recent months 
is giving some format shape 
and articulate voice; tn the needs 
of computer service activities. 

Thirdly, the active role of the 
EEC directorates in applying 
computers, promoting studies or 
computer related topics and 
baching EEC-oriented issues in 
computing and telecommunica- 
tions matters is concentrating 
attention on computer service 
functions. 

For instance, Christopher 
Layton, who is charged with 
EEC responsibilities in both 
telecommunications and com- 
puters. has recently secured the 
agreement of the European 
telecommunications authorities 
to the evolution of a schedule 
of harmonisation on policies 
Layton is, in a sense, m the 
hands of these authorities anti 
their view that harmonisation ?- 
realisable is crucial. For the 
computer service industry th;s 
means that eventually land the 
time scale envisaged may be me 
subject of fierce debate by 
ECS A) even the vexed quest! ■.! 
of tariff policies could come 
within a European framework 
rather than narrow national 
issues. 

In the shorter term the way 
that EEC institutions seek to 
apply computers and the techni- 
cal standards of data trans- 
mission may be more relevant 
matters for ECSA - EEC 
dialogues. 'Just as most of the 


governments . within Europe 
have been criticised by the 
local service companies for their 
obsession with -computing seen 
only through the Winkers of 
those making computer proee*- 
sors. or mainframes as they arc 
often called, so the EEC is now 
coming through the educational 
process of balancing service 
skills and products in comput- 
ing against the. Boosting nf 
volume" sales of mainframes. 

However, the EEC has used 
the consulting services available 

through lhc service sector of 
computing fur some two or 
three years. 

The existence of the Euro- 
pean Space Agency has also 
encouraged self-confidence in 
alliances between service 
companies with differing 
national roots just as ESA, with 
‘its geographically dispersed 
sites, has naturally turned to a 
variety of consortia in imple- 
menting computer policy 
aspects of its operations. 


Contrast 


All thin is in stark contrast 
to the basically competitive 
attitudes nf the European ser- 
vice complex when viewed 
from countries outside Europe 
For the oil-rich members or 
OPEC there is quite a different 
set of presentation policies a* 
each EEC country strive? to 
maximise its export value in 
computer systems and service 
functions. . /- . 

A sample of what is. involved 
came- recently from Scientific 
Control Systems, the U.K. com- 
puter service company which 
is a subsidiary of BP. Scicon 
(as the firm "is" jseneraily 
called) operates With links in 
France and Germany, but 


regards us triumph in securing 
a £34 m. computer system-, con- 
tract in the Middle. East as a 
British gain. 

Since much of the equipment 
to he used will come from U.S.- 
uwned makers of small com- 
puters this largest ever export 
order fur computer service 
functions is a dramatic sample 
uf the delicate mix involved in 
wearing a European hat in the 
computer service arena. 

Other matters nf policy have 
also created a drag un the 
build-up to i European image 
of the computer •service set of 
functions. For many years past 
the U.K. firm of Computer 
Analysts and Programmers has 
had an alliance with CAP 
France and joint ownership of 
an entity called CAP Europe. 
However, last year saw a 
change in ownership of CAP 
France which finally resulted m 
the dissolution of this piece of 
the European integration of ser- 
vice in computing. 

Basically the U.K. CAP sticks 
to being’ a kind of professional 
partnership in the manner nf 
accountancy firms, while the 
French have changed into an in- 
dusTrially backed group 
similar in nature to many pro- 
cess control engineering house?. 

Both kinds of organisation 
have successes - behind, them to. 
support their differing philoso- 
phies, hut the point 1 was made 
via the CAP Europe split that 
the two styles rarely mix well. 
Within both the U.K.'s Comput- 
ing Sen-ice Association and the 
European Computing Services 
Association there are leading 
voices from both camps and 
there can be agreement on* bow 
governments should deal with 
both and the EEC monitor 
policy in Europe.- 


However. 


it docs seem; fiil 'expertise in tbes-e matters JJ***; " B •**$ i 

probable that a rough ride Js-oiay be restricted to t«»* nete en^epwacu^ of.. ; j 
ahead for any civil servant w ##ies with a narrow national 
politician who l- simple-minded outlook— -and this mr^ht «- «P ■ Jr*”**?* w 
enough to ignore the differences .eburaue companies ^ 

and different . role,? played by backing and so deplete the slock 

the competing style*: or organ!*- of /service group* with a paa ‘ **V***** 

ins u computer service firm or Euronean outlook. ' . J?* 5> 

cross-national operation. ' Given that the validity of rifTne overheads a** 4*? 

■ lfeuiy fund! 

ThrPflf 1 .'Wttenis 

lllltdi HWNift countries 


ind’uns in eumpiitin? a!!a*-k a-v wase mfiatum ^ 

S Ltd !n 1* equal In •-***» ThC ****’**<■-& 

Vy- rat sraasn®® 

■«« .SJluS-^xlin-t* Uriels for j?S ekrttwsisi'j 

>’ « f arena P - ntl service* * An **«>: weai»m i * >cms att»sfc 

is be GC lonned European clemem » * 


. will -be 

Where- the enm puling 
companies fiirtJ plenty 

Fur common actum i-» ; !a s 

some common Threat. The j.- rancc . 

for equity, both Technical and Britan: 

commerL-ial. in data m a 


been lonned 

W Gemianr. enmpir.ci l wlM-i* uni tut 
wh’ch ha*- equipped to cnmpclt-. 
Bni»sel» > baM'd t’Mf* 

sion policies has already been.jgj, ac 7 in g as a fully European ^ 

mentioned. This does uot dimply Sv nal c * >nSlvl ? e * 

affect the bureaux operators The UJi. partner in tins 
who run remote computing venture, launched only two ™ 

vices across national fronue«^fTno nths a ;.o. is Triad Computing SJUS 

but also, falls on Uioas wh1eb>Sy&terns, which is supported by p f rt 
design and build netwotSaTfctaority backing through BOC. 
which need to run in equivalent and j S now marketing a novel thy «n*snea product. 


fashions in a number of handling system called 

ing countries mi that their. sftfiL- Scrapbook developed by the 
ware advice and implement*- National Physical Laboratory' in 
non can l>c cast-effective. * .-.VJ&ts original form. This shows 

For ihp overhead cu rre nft fT^c importance of a European 
experienced in bcndina to loeftf network in creating a viable 
national standard* U horrid* market pattern fur new wnw 
and discourages policies whUip products with a European skill 
are seen as progressive l»y copv? heritage, 
panics in the -ervic** seclur. . '"".‘For tlicre i- little doubt !hat 

Th, same need (or 2Sl « 

sal ion within Europe wiU atap * ,, L . a niajM sr „ wlh 

f 5 l I 111 1,er J :ce l - orn P an ^ market ihmughout Europe 
which design commercial ^itbin the next five years. If 
governmental systems atle cUg :therB art . few European firms 
personal data. The legal tbe resources of Xerox and 

of the privacy issue over tteb u&M to carry out international 
use of computers is curreritiy 
up for national debate in tfi& 


Hedlev V 


COMPUTAPRIB 
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lapci ■ DirfCifirtcj, 
Ti-n rubles. 
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GDP LTD. 
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luw rraiuo'- *na RiaianUkafi 
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33 Bawling Gfew Line Lor 
EC1R ONE Tel 837 1277 me 


U-K. ; -K- 

Unless there is gradual 2 jjM& ; 
gross towards commonallly^sr 
treatment on personal data £&$ 
in computers - throughout 
Europe the growth of Eome u% 


RTZ Computer Services Ltd. 


-Si 



Full Bureau Services 
Accounting Systems 
Fixed Asset Accounting 
Contract Staff Register 



REDUCE COSTS AND EASE GASH F 

by ensuring regular 
payment from customer 



. For derails: 

RTZ C 
'-F.0. E 

BrrriQi 

Tel: Binrt6l n Z*t«. - 
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Software houses 


CONTINUED FROM PREVIOUS PAGE 


caused him to 
seriously -about 


think more companies rather than become a 
staff recruit- single large organisation." 


character through extensive cessful the suitor, the 
growth and a variety of vids$i- exacting his demands. 


more 


ment and I raining, and preser- 
vation nf the “ elitist ” image 
suggested by the ' company’s 
classical name . . and its 
specialisation in esoteric sub- 
jects such as real-time systems. 

Wc once took on a contract 
that left us no option but snme 
last-minute body shopping — and 
we fell flat -on our faces. It’s a 
lesson we shall nqt forget." His 
firm recruits only those with 


The importance of personal 
identification with the company 
which is a large factor in main- 
taining a recognisable public 
personality is accepted by two of 
Britain’s largest software and 
systems houses. Computer 
Analysts and .Programmers and 
SPL International. CAP, which 
has always had an employee 
shareholding scheme, has for 
several years been split into the 


tudes. During a financial crisis 
snme years ago, it was acquired 
by Simon Engineering, We 
are most fortunate in our 
parent," commented Mr. Adams, 
"because it has voluntarily con- 


Summarising, the consensus 
among the software companies 
questioned was lhat the way la 
maintain individuality through 
expansion is initially to be 
highly selective in areas such 


fined its role mainly to that of a s staff recruitment and choice 


banker and financial adviser." 
SPL’s method of working — on 
pool basis, setting up special 


Time to allow “them to identify 
with the company. "As we grow, 
we shall split into several small 


TELL US WHAT YOU WANT 

AND WE’LL MAKE DAMN SURE IT’S WHAT YOU GET 


P3 THE SYNERGY GROUP P3 


teams to cover whole assign- 

Si!? sSSELff SS? tSSZfSS*?- 

helps company members keep 
in touch. Furthermore, it in- 
sists - that managers attend 
Loudon meetings at least four 
times a year and lhat each 
staff member has an annual 
fortnight there in internal 
education. 

For . many software com- 
panies, overseas expansion 
offers the best opportunity 
for growth. though this 
presents new problems in main- 
taining individuality. SPL has 
expanded mainly by. setting up 
jacai sales and administrative 


fitl Members of CSA 


Our operating companies specialise in: 


★ 

★ 


All the problems met by the new or first time computer user 

Total system turnkey and package based assignment* for commercial 


★ 

★ 


computer users 

The optimisation of resources in the whole- area of physical distribution 
and transport management 

industrial process control systems/englnoering assignments 
Facilities management and bureau services 


John White, ■ 
109/117 High Street, 
Cheltenham, 

GIoj- GL50 1DW. 
Tel: 0242 37036 


Peter M. Brown, 
Bancroft Court, 
Httchin, 

Herts. 5.G5 1LW. 
Tel: Hitchin 54331 


Peter Cross, 

40/42 Wash way Road, 
Sale, 

Cheshire, M33 1QZ. 
Tel: 061-973 8368 


ThLs was first done, .explained 
Meinard Donker, manager of 
external relations, when the 
original founders of CAP dis- 
covered that expansion involved 
them in so much administration 
they were lasing touch with the 
technical side of the company. 


of products and to consciously 
foster the corporate approach 
through internal contact. 
Meinard Donker of CAP be- 
lieves it unlikely that any 
British firm will, even with ex- 
pansion, grow into a really large 
corporation in the near future. 
"When that happens you have 
a different animal and different 
problems." 

Laura Tatham 


Effort 


“ One thing we have to accept," 
says Mr. Donker. "is that as. 
we got bigger wo have had to 
devote more thought, 'effort and 
money to maintain the firm’s 


identity. For instance, we now centres which, .to be successful, 
employ three full-time people must include a high -proportion 
on staff relations in London of indigenous staff. Thus, 
alone. Wc hold frequent man- though the British corporate 
agement meetings and large personality inevitably becomes 
staff conferences. Unless you somewhat modified to fit other 
consciously do things like this countries, constant communica- 
to pull people together, you end tion and frequent visits in- both 
up with an assortment of directions preserve homo- 
individuals who know little of geneity of attitude and 
what, is going on - in the company practice. 

“S- ~ " " £ -sf«s=a sk 

, , . . . have recently been widely puh- 

SPL international, which ih-lioised in the technical Press, 
more than 10 years’ life has has good reason to appreciate 
learned the hard way the im- the difficulties inherent in such 
portancc of what its managing negotiations. As in most mar* 
director, Peter Adams, .calls riages. the chance of success 
“hard-nosed business manage- is enhanced by commonality of 
ment," has. hp bd ieves, success- . outlook and background; but the 
fully preserved iLs individual older-es,ubiished and more suc- 
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B lor more inlormation call or nnie to: 
ri. a. williams [systems consultants] ltd 
joule house ■ st james road ■ fleet ■ hampshu 
... tel: fleet CQa514] 577B or 2BD21 
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Cost-effective time-sharing 


EKA’i- independent and in^cpth evaluation of computer tiore-ihai-ini . 
ex un ines :he problemi Faced by manage menc in cboatini a service and 
luint It to maximum effect. " Cau-effective time-tlonne: an 
evaluioon of available lervicej " wnpoma <h* tn, 


. . ' *ervjcey ’■ pinpomn die criteria for aeteetini 

jornMli jf.-jj ierv.ee and compares the faolices and dories of lead, 
UK bureaux. * 


Subjects include computer communications, performance cermparsom* 
t *’ 7 n5 - *"«w»di I«l rates of ch.rjmj and dunjinj bureaux. 
For details of how tn benefit from ERA'i study contact Clmi^ Fielded- 


ERA 


ERA Limited. Qeeve Road.' 

Leetherhead. Surrey KT 22 7 SA - • ’ 
Telephone Leatherhead ( 03723 ) 



EUROCO COMPUTER SYSTEMS (UK) LTD 


.....v 

i.V.Hi 


• Euroco Puts Control in Your Hands. 


Mjjrij^bwrtfron more effective control of their computing resources. Bv judicial 
u !£ of techniques. coupled wfth careful resourcerSS^^^^ - 


achieve the improved information flow arid control Which \ eads^^j^^prd^iW- 
• Euroco Provides the Expertise. 


. V ? 

A 1 


. Eufoco's resources indude skjUed manpower with manv v^rs fiimArionrp in varim* 
discirtmes. Their compienienlary skills are netted 


> 1 at 


therefore give assistance in hardware selection, accept assignments on a laoe ranae of 
ditferem oomouters end are In the ideal notation 

• Egroco-The Cost Effective Service. 




Eutoot will help in many ways, inclucfing machine selection. faeiiitiM 
project MntroljxmsuUancy and fixed price or contract Systems and Proarammlrio. Wfe 
■provide the nght people at the right price. The next time you need some^nS JonsSlse 
computing assistance at realistic fees telephone 01-7947876/7 no-nonsense 




110 Finchley Road, London, NW3 5JJ. Telephone 01-794 7876/7. 
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COMPUTER SERVICES 
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-time users 


ERNATIQNAL. BUSINESS* 
..• ■hines, wbfcfc ^regarded as 
godparent of so many treads 
• * :om puling, set the prestige 
computing service groups 
. several notches .when it 
iched its-System/32 product 
; with System/32 it accepted 
■ublic policy, something that 
'■ been an. unwritten fact for. 
■rai years — namely, that the 
-time user does, not become 
. sufficient in computing 
. 's easily. . It . theref re 
>pted that software houses 
Id often be involved in. set- 
up the System/32 outside 
hose industries where IBM 
Tided a ready made set- of 
prams. 

his policy has been useful 
he service sector in many 
s other than the simple fact 
the . extra volume of 
mess is profitable provided 
: tackled the right way. 

Lor it created a more 'com-. 
<bensive picture inside the 
Me complex of service com- 
A«l,.tes of the options available 
vUfyftrst-time users. Although the 
'ti experienced of- service 
paaies and the staff of the 
Vional Computing Centre had 
- 'i been aware of the wide. 
: ety of choices suitabl 3 for 
Am' entrants to the computing 
wipe, it was not until IBM 
. iched its highly motivated 
>s staff into selling to the 
tiler business that the picture 
ame crystal clear. ... 

-- he cost of making a central 
. ; [cessor is steadily going down, 
the *cost . of patting that 
'cessor to useful work still 
lands the - labour-intensive 
ition of systems- design and 
« gr aminihg . As an .lnler- 

UMlttllfUir measure the IBM way 

" filU.J iJQ ^cutting tfie cost of program- 
ig is to produce applications 
kages. which can oe put to 
without too much expense. 
* the' first-time user. ’ 

1. Bureau Sen" 

uti „ -lications, and . in -some of 

winifi m 

other ffirst-tnhe users 
see this choice as a 
Ltopic for eohsultants - to ad- . 
3 on. . 


i Assiii .Aucsli 

ism WiiK ih' 


First, '.these fledgling users 
wish to be suxe that any pack- 
age can be used , in their busi- 
ness and secondly they want 
advice on the best way of secur- 
ing accomputer, system if there 
is not a standard package, or 
one' that is easily adapted. Some 
bureaux services are ideal for 
this, purpose-, and -.the NCC and 
the various members of the Com- 
puting Services Association are 
competent, sources of advice. 

„ The options are very varied. 
Even for the user who feels 
that a small self-contained com- 
puter system., can now be 
obtained for -i.an. appropriate 
total sum; including ' working 
programmes^ there , are new 
sources of supply that did not 
exist a year or two ago. 

- In those ; days. Ihe business 
Computers ' came from office 
equipment; firms; as NCR. 
Burroughs, IBMifICL, Univac, 
Honeywell, Ntxdorf, Philips, 
Olivetti and Resale -while the 
small computers from Digital 
Equipment, for inst&aee, and a 
host of' .eth^TT technically 
oriented stmpBer^x^iade no 
sense at .all to commercial data 
processing, executives. - 

Now -all that is changing. 
Several companies '.within the 
CSA specialise. In supplying 
business solutions, complete 
with’ software, base£- on small 
computers made by- the techni- 
cal groups rather than the office 
equipment suppliers. . • ; 

.For the user who-is uncertain 
whether to take ba-rironing any* 
machine on site' rather than use 
a bureau service there are other 
choices. For~ythe bureaux 
operating and 

mostly represented as members 
of the CSA ..are £pable of 

to c^^nseJs^ob^is. . 

Same offer a . time-sharing 
service via- a simple terminal 
or video display and some offer 
more extensive Ipput and out- 
put volume capabilities through 
a : remote unit llhked to a 
central site. On .the other hand. 
thiereUare. stilL* many;, bureaux 
that believe the b^tCJjr process- 
ing of data ’ift :>e5r most cost- 
effective. and i&Tsaig'e^for. data 
input and purpufV Accordingly 


(and again through a variety 
•of collection and. delivery 
methods). 

Because -of this bewildering 
set of choices it is vital to new 
entrants to data-processing that 
priorities in terms of their busi- 
ness goals are sorted out first 
Here the NCC and many of the 
members of the CSA can pro- 
vide the classic advisory ser- 
vices for users who may fear to 
be landed with an unreliable 
supplier, or a badly programmed 
system. 

The NCC has a good map of 
experience with all of the 
options available to the new 
user of computing, and the 
CSA membership's abilities are 
part of that map. The combina- 
tion can at its best provide 
services which really under- 
stand the business problems of 
the user and avoid turning the 
entrepreneur into a technical 
ostrich in the process of putting 
a computer to work. 

But even apart from getting 
the processing carried out by a 
computes to -fit the business, 
there is much in technical terms 
that the first-time user may wish 
to leam about The new user 
of computing may wish gradu- 
ally to evolve enough skills 
in-house to produce future sys- 


tems and software without 
excessive recourse to external 
businesses. Even in the matter 
of skill growth, the NCC and 
members of the CSA are able to 
plot A path ■ which avoids the 
creation of excessive internal 
overheads and yet sets up a base 
.of key skills. 

There are also natural .con- 
cerns for new users of comput- 
ing systems when they pick a 
system- which is basically made 
by entities which are not office 
equipment names the user 
knows from past experience. A 
system may be supplied from 
a CSA member dealing with 
machines from one technical 
supplier, such as Digital Equip- 
ment, with peripherals obtained 
from other companies specialis- 
ing in those .items. 


Hardware 


Then the question naturally 
arises as to how the mainten- 
ance of this mix of hardware 
is to be best contracted for. 
Users who establish links with 
some time-sharing bureaux may 
also think over the problem of 
maintenance of their terminals 
which are important * to the 
reliability of the system. 

Fortunately; the U.K.is now 


blessed with very experienced 
maintenance companies which 
operate quite independently of 
the main makers of computers 
and office equipment The NCC 
has a file of these and more 
than 30 names are listed there. 
Some of these are large con- 
tractors. such as Computer 
Field Maintenance, Systems, 
Reliability. Estel’s engineering 
division and companies such as 
Cable and Wireless. 

Others are companies which 
have small groups of staff con- 
centrating off special regions 
or special equipment But all 
told there are now around 1,000 
engineers working on com- 
puter-related field maintenance 
throughout the U.K. and the 
industry is firmly established 
as a support function. 

This simple fact creates yet 
another option for the new 
potential user of computing. It 
may be that a used machine 
offers a good source of business 
data processing capability. The 
buyer of many used machines 
can now be assured of good 
maintenance just about any- 
where in the UJC, regardless 
almost of whether the original 
maker of the machine is in- 
volved in dealing with that user. 

The most sensitive part of 
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ore computers buyers ring us first. 
Because 

more computers sellers ring us first. 
Because... 

...Computer Resale Brokers pioneered the development of 
the used computer market in this country. And whet ler 
you're buying, selling or leasing a computer, ring t, first. 
Because more computer buyers ring us first. Because, 
more computer sellers ring, 
us first Because... / "" 
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O •xmtrr Hxrid T’*dr Caffxmv 
WWVTER RESALE BROKERS WTERJWnOHM, LTD. 
j een's House, 2 ffoUy^pad. Twickenham, . 
iddIesexTW14E^dt5*owfc0tafllO73t 
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Hourds Computing Ltd 

On-Line Time Sharing Computer Bureau. 

Systems sales including DEC hardware and 
applicatibnsoftware, 

-The Vtfhrttaker/H ourtis N ewspaper Production 
Systems! 



■ A Logic 2000 accounting computer system . 


the deal rests with the copy 
right to the operating software 
which schedules the house- 
keeping of the machine’s run- 
ning of the final applications 
software. The main suppliers 
of older ranges of computers 
may not look benevolently on 
the emerging market for used 
machines, but the maintenance 
of the hardware is barfly a 
barrier to its growth- This 
exemplifies tbe status of the 

maintenance forces from inde 
pendent companies. 

These growth patients also 
underline the way that the 
service sector of computing 
activity has' grown in compass 
to croate a business which gets 
data processing done for users 
unwilling, or unable, to deal 
directly with the famous names 
listed in the league of giants 
in computer manufacture. 

This same sector has thrived 
on the most experienced of the 
users who deal with that gilt- 
edged band, for the first deal- 
ings with almost any new 
service in computing can 
usually be found to have derived 
from a special need of some 
very hard headed and experi- 
enced computing user. 

The independent maintenance 
contractors have also been fired 
in the same kiln and recently 
the news that British Airways 
was actively examining a 
possible contract with indepen- 
dent sources of maintenance 
gave a further boost to the repu- 
tation enjoyed within the lead- 
ing four or five companies in 
that business. 

But as with all mixing of 
operational and service . busi- 
nesses there is still a real need 
for the first-time user to find 
the right partner in an enter- 
prise, such as data processing, 
which is so close to tbe heart 
of most business operations. 

The service firms can supply 
special needs, bulk needs, secur- 
ity. confidentiality and a super 
level of technical skills. What 
a new user has to do is to match 
a business proAIe from the ser- 
vice side (maybe more - than 
one) to -the one which ifi hthe 
source of profits to share- 
holders and income to em- 
ployees. For' in these profits 
and their growth lies the suc- 
cess of business computing — 
not in ihe mere expansion of 
technology. 
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Attractions of 
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FOR A number of years U.S. that the average typist can leam ness is anticipated in 1976 and 
observers have been predicting to run it in a day. At tbe moment Euro com expects to process 
the demise * of those computer Camlink Covers most commercial nearly 20Qm. original pages of 
[bureaux unable to offer time- routines plus a number' of computer output during this 
^sharing services, and while it specialised features - suiting period. 

?s true. that time-shared facilities specific industries. Many users are thinking 

have expanded very fast, this is This group has also sought to again on the costs of using 
often in the somewhat special provide aids to managers to help mitrofilm to store and retrieve 
context of powerful U.S. parents them with inflation conditions important company data com- 
er ailjes able and willing to and has developed -a package pared with those of an on-line 
make available a wealth of around the concept of “ net out- computer solution. Figures 
^experience to provide a flying put ” which will largely isolate compiled by Kodak show that 
. the effects of inflation. they amount to only $111 per 

Indeed, the experience of a These developments could be day against $730 In a specified 
^number of UJK. bureaux, TSL considered a somewhat speeia- instance the major saving 
[among them, shows that the lised version of a standard being at the input stage, 
experts in time-sharing are also accounting routine, contrasting 
. experi encin g unprecedented with the straight no-frills pay- __ 

Idemand fox their remote job roll service offered with great PrCSSUTfi 
‘ entry and batch facilities, success by Centre-file. They are 
[though whether this is the effect very different from tbe speeia- These figures have to be 
of the specialist management lised services run by WS Atkins quantified for various situa 
projections in a crisis context from six UJL and one Dutch tions, of course, but a one to 
fis a moot point centres. seven differential has to be ex- 

In the meantime, authorita- Printed circuit layouts, sei s- amined very' closely at a time 
Jive data on time-sharing and mic survey analyses, stress when everyone is under pres- 
ide problems faced by a manage- plotting of civil engineering sure to pare costs to the bone, 
iuent when selecting and using models and detailed drawing of An interesting sideline of 
'a.\ service will be available from land survey results are only a Mills Associates, which runs 
ESA in April this year. Basi- few of the possibilities of tbe eight bureaux based on I CL 
■5ally tbe concept sounds* most Atkins repertoire which .has “aits Ike UJL, is the 
Attractive since It allows a user developed side by side with engineering division’s insisten- 
ce* employ a lowly local terminal services to Rio Tinto-Zinc, Dow, ance service to other ICL users 
to gain aceess to the capabilities Rediion, Unilever and Alfa- which includes, the design and 
.of the largest computers in- Laval among others, engineering of plug to plug 

stalled. But 'practice varies Concentrating solely on finan- compatible peripherals . under 
widely from one facility to the modelling is the work by A^pe* label. This can pro- 
next insofar as operations, con- computer Modelling of Esher vide considerably more power 
fo “ and , K , l tB -2f which is based to a Lge degree a given 1900 than avail- 
on the well-known Prosper a ° e v° m maker. 


bound to crop np -with the 
Comet display /key board pay- 
ment control equipment now 
backed b y De La Rue. 

The inference is that bureau 
operators will need to expand 
activities their U.S. counter- 
parts have been engaged in for 
some time past under tbe slogan 
“if you can’t beat ’em, join 
’em." 

Ted Scboeters 



This could cost 

less than £8 a 
week and prove 
your most valuable 
employee 

High-speed sales, purchase, production and inventory 
documentation - with or without computer input - 
>JC machine tool tapes, cheque printing and automatic 
leuerwrilmg- these are jobs on which Scope 
refurbished Flexowrilers can reduce costs, improve 
efficiency and -increase profits in almost evert* office. 

They are already doing it for Government departments, 
public bodies, small firms and companies with 
household names, at home and abroad. 

How you can lease a Scope refurbished Plexowriier. 

The nett cost can be less than £S a week - a fixed and 
low sum, especially compared with the steadily inflating 
cost of the stall lime a Scope machine will save. And well 
worth investing for a new streamlined efficiency through, 
all your office systems, that buttons down your 
overheads for good. 

Tor foil details, phone Sheffield (0742) 446111 
(24 hour answering service) or telex 547305, 

FlexovrUer is a trademark ofTcaltromc Nederland B. V. 

SCOPE DATA 
SYSTEMS LTD 

Shepcoic House. ShcpcotuLane. Sheffield S9 1UU 



CFM. The computer’s NHS. 

At Computer Field Maintenance, we'll service and repair equipment 
from most manufacturers-be it new or secondhand. 

We’ll service, systems made up of equipment from any combination 
of maninaemrers. 

We'll service any size of installation - place a team of engineers on 
site, .24 hoursa day, 7 days a week, or provide on call services. We 
even supply a maintenance service to manufacturers themselves. 
And if this do£!$n!t : tell you how good we 
are at keeping the nation's computers iXA 
in good health, any of[our clients will, ||ggi 
AfteraN.that’swhat we'rehere for. 3®&s 


CFM 

a Certfuttr Kvrid rrc&Cu’*,\n-.C. 



COMPUTER FIELD MAINTENANCE LTD. 

loj lunhtr details, contact Ton) Henderson, 
CFM Ltd, fixed I House, till Wilbury Way, 
Iliurbin, Ilots. Or ring U4t>- 5LolL 


itracts, fees 
concerned and the ERA study 


routines from ICL. The group Frtae shift maiofensnee ,s 


-JYfiHStnwt, Stafford (0785)44221 
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and -a comparison made for 
Subscribers to the evaluation. 


rormaiiagers- evareawn iwcive ^ off . # comparable with that of ICL. 

^ E Porate model for companies but on 1,1 other shifts signify 
taking their first step into tbe ca . nt reductions are claimed, 
area and reluctant to commit ^ facilities for er- 
any fur&er resume es of their amining used equipment for 
own data processing department P urc dase overhauls and modifl 
. . It is available on terminals cations and arbitration s cases 

But -some people who are from the 1906 A of the^ ^Plessey of dJwt/iMBUffcehirer disagree- 
:*ctive on the bureau front say Group through ' Computerline men ,^ _ * * _ 

Jtittat technology, particularly Bureau Services ■ • AU this shows how diverse 

[.that embodied in mini and micro Even more specialised is the ^ the areas the bureaux 
machines and mass storage, is computer output on microfilm become 5nv ,°" e d in, but corn- 
changing the scene and that SS P aaies would be “^vised to 

distributed comparing, shared westmi^er offshoot Eurowm! forget tha f T “ chfl ^ logy ** J T0 
ihfitween a bureau and its clients* “This organisation has been sure- £ Tessin S ^ ^ particu- 

-Wl be the order of the day. . ^ ^rly those offering such ser* 

Cambridge *. Computer Ser- - vices as a quick turn around 

WcS^lch ,; S rrnmtag just such ^ *5 E “"™“ ZfZ™ 

■» disttlljuted scheme .mdet the ™ Recently 

name Cajnlinh is, of course, one accounting „„ 

of the main defenders of this pa °f s stalled by regional agents for 

notion. Biit all those "bureaux “ increase of nearly 300 Office Data Systems 

who are instating or proposing “ e , same iaon ^ h machine — RCM Business 

tt inrfal intelligent computer- Eurocom has growo in Machines of Weston-super-Mare: 

based “ terminals ’’ - in * sub- . same ’P enod tivo to During Its use as a demonstra- 

scribers' offices are reinforcing ^ ne ^ en£ T es the customer tj 0n unit the agents quickly 
the. -CCS. assertion. , T a ^. froin less tiaan ^ in the realised that they had here a 

■ Camlink requires an intelli- luC. to more than 325 in the potential payroll winner, and 
gent video terminal at the user countries in which Eurocom have taken on “bureau" work 
[.end powerful enough to process now operates. • . to support five users already, 

day to day routines. Control of Eurocom management attri- each averaging 60 employees, 
soured data -slays witb the user bates this growth to the tea lisa- The average cost to users is 

but the central machine -is- up- tioa -by sn Increasing number £7150 a week and tills on a unit 
dated each time the terminal! of companies' that COM reduces slanting . at less than £3,000. 
completes a piece of routine — costs and improves Efficiency. Similar 'experience, though in 
and this' unit is so well designed Accelerated growth of the basi- different processing areas, is 

K V .'••.* 
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computer was in- 



Eurocom 

The taming of the computer 
paper tiger 


If your computer output is recorded 
on printout paper, you probably have 
the beginnings of a paper jungle. 

And in your paper jungle, living off the 
land, is C.R Tiger 

Now consider his diet. He eats paper, 
and that costs money. Ybur money, 
because printout paper is very expensive. 

In fact, over the last two years, 

■the cost of printout paper has gone up 
by over 200%. 

Eurocom can curb C. P. Tiger's 
appetite, by providing computer users ■ 
with a service that greatly reduces the 
need tor printout paper, while increasing 
the quality of information. 

Computer data is transterred 
direct onto a microform, usually a * 
6"x 4" microfiche. 


& 


Existing users of COM (Computer 
Output to Microfilm) find that the cost 
of our service is usually outweighed 
by their savings on printout paper alone 1 . 

As a result the demand for COM 
has grown, and so has Eurocom. 

Our expertise dates from 1967 
Vfe now offer COM services through 
three centres in the U.K..two in Germany, 
three in Sweden and one in Pans. 

Eurocom is now the recognised 
European leader in COM and is backed 
by the joint resources of the National 
Westminster Bank and U.S. Bancorp, 
Portland. Oregon, USA 

If you would like toknow more about 
the way COM can save you money, 
contact us. 

You'll find it's well 'worth it. 


MIMSCOM 


Hsad Office: Street lUdranswyth, Herts. ^ Telephone Hdcmmsworth 7432? 

U.K.toittCT.OtyBrtntft.gg-giSLJolinSL. Condon EC 1 M «BRTefaphone01-S3 0724/5 
Paet ”? t ^L PeglS g** l - Ec « i ”. HudWter M350KG Telephone D61-78S 9918 
3 High Street, Ricfanansiiiofth, Herts: Telephone RkAnanrawmi 74335 
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Objectives for Ulster peace 
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Steps to 
boost 
investment 
tills week 


.BY PHILIP RAWSTORNE 

THE GOVERNMENT yesterday pro- 
mised determined and sustained action 
to strengthen security in Northern 
Ireland — and called on ULster's poli- 
ticians in return to renew the search 
for agreement on a power-sharing 
administration. 

Without success in both objectives., 
the future of the Province held little 
hope. Mr. Harold Wilson told the 
Commons. 

Gravely bushed in recognition of yet 
another critical stage in the develop- 
ment of Northern Ireland policy, the 
Commons gave overwhelming support 
(o the decision to recall the Ulster 
Convention. 

Its first report, said Hr. Merlyn Rees. 
Ulster Secretary, did not command 
sufficiently widespread acceptance 
throughout the community to pro- 
vide a new system of stable and 
effective government. But the pro- 
gress that it had achieved encouraged 
the Government to' believe that an 


By Justin Long, 

Parliamentary Correspondent 

THE GOVERNMENT will 
announce later this week further 
sieps to stimulate industrial 
investment. These steps will be 
additional to the £300m. econo- 
mic package put forward just 
before • Christmas. Mr. Denis 
Healey. Chancellor of the 
Exchequer told the Commons 
yesterday. 

Reporting on the outcome of 
last week's International Mone- 
tary Fund meeting in Jamaica. 
Mr. Healey claimed that econo- 
mic successes of the Govern .tie nt 
had won from world Finance 
Ministers, nor merely approval, 
hut even envy. He brushed aside 
inrredulo'.N int"rru[»tinn‘i from 
the Onp>o5itinn Jo outline areas 
nf i inv eminent police which had 
elicited this admiration. 

There was lb** " i mures*! v* 

sss 1 

Governments, declared the Chan- 


administration providing some form 
of partnership and participation could 
be evolved. 

There was, however, little sign of 
optimism on the Commons benches— 
and even less after Mr. Rees had given 
the Convention only four weeks to 

'accomplish its task. 

But Hr. Rees insisted that there was 
a firm foundation of agreement on 
which to bnild — and the -situation in 
Northern Ireland demanded that a 
stable government should be built 
qulekly. 

“ We have every right to look to 
the Convention, to provide that measure 
of agreement which will deprive those 
who pursue their violent ends of the 
basic political disagreements on which 
they thrive." 

Mr. Aircy Neave. Conservative 
spokesman, agreed, showing markedly 
more enthusiasm arter the reassurances 
about security provided by the Prime 
Minister. 


County Armagh, said Mr. Wilson,, 
was being treated as a Special Emer- 
gency Area and he justified his capital 
letters with a list of the increased 
security measures being ' taken. With 
the urgent and close 60-operation of 
the -Irish Government, every effort was 
being made to stamp out cross-border • 
banditry and murder. 

Mrs. Margaret Thatcher, the Conser- 
vative leader, welcomed the Govern- 
ment's action. 'It wonld have the full '■ 
support of public opinion for any 
measures that were necessary, she said. 

Mr. Edward Heath, the former party 
leader, suggested that nothing less 
than “absolutely overwhelming force” 
would be required to defeat the “real 
and brutal terrorism.” 

Whatever was needed would be done. 
Mr. Wilson assured them. But he . 
repeated, as he made way for Mr. Rees,' 
that security measures alone could not 
safeguard the future of the Province. 


Republic equally set on stamping 
out cross-border banditry — PM 


A NEW information system for 
the Army's use in Northern 
Ireland, based on automatic data 
processing, was announced by 
the Prime .Minister in the Com- 
mons > ester day. 

in a • statement on further 
moves against terrorism. Mr. 
Wilson said that murder and 
violence had reached a new peak 
in South Armagh in the first few 
days of inis year and the Govern- 
ment were right in treating the 


ceilor. There was the “ very sig- 
nificant advance on solving bal- 
ance of payments problems." 
and. thirdly, the evidence nf 
Britain's ability to ride through 
the world recession with lower 
levels of unemployment than 
most of her competitors. 


The security 
forces have stepped up their 
activity throughout this area." 

Giving examples, Mr. Wilson 
said there were more check 
points for vehicles and people. 
“There is a much more exten- 
sive use of personal identity 
cheeks. These increased checks 
inevitably cause some inconvem- 


the Irish Government. There 
was no doubt they were as 
determined as the British 
Government to stamp out cross- 
border banditry and murder. 

“There now clo-se and valu- 
able .co-operation between ;7i«' 
RUG and -the Irish police.. It is 
in this area of joint co-opera tiun 
that the greatest hope lies of 
dealing with this aspect of the 
present Armagh situation. Action 
taken on one side or the border 
without matching action on the 
other side will not work." 

As a result of talks with ihe 
Republic of Ireland, communica- 
tions and operational contacts 
between the police forces of both 
sides had beep strengthened and 
the programme of joint activity 
extended. . 


Thr. Ph'inrfOlnr mil ini' t-duat: auiut? iul'UUvcui- Mrs. Margaret Thatcher, Oppo- 

ro^iH*ct h 0 f a 11 earJv return* to ? nc l but the - v must be accepted sition leader, emphasised that 
- J ™ nJntino *e interests of the safety of action should be “determined 


Recent violence 
wave of repug- 


pro 

« fw R , d ^ chup ® e r ,h t?S ‘J?pw t i!r 3 the community as a whole.” ' and sustained. 

•• overwhelmin'' major/t" of mem- K Survei,lance “P®"*” 1 * would had led to " a wave o, repug- 

hlw o' tile* IMP That view hc lncreased - Particularly along nance throughout the U.K..” and 

vouldhav- i he ™,Tv Ibe border, and powers under Mr. tVilson had “a full basis of 

*5 ncr c*nt* the organisation's l ^ e PreventJDn of Terrorism pubUc opinion to take any action 

” Kip » .*“■ necessar > *° rest °™ 

traduction of rigidity to the rates J 9 !*;, 1 JIfr 0P wmIii th h! The on,y worry of the °PP° si ‘ 
of exchange. d lion was whetber the measures 

From the Opposition front *1 LS^Mn^F wou!d be slron S enough "for 
bench, Sir Geoffrey Howe. . Pt ” nid: J t on oF householders w b at you have described as a 

“shadow*' Chancellor, contended {*“ ™*J e * L ne ? e *?i ry for “‘J?™ special emergency area." 
that there was some mystery boU;,e js ^^enti^n oM^rass ^pljing to Mr. Jeremy 
about Mr. Healeys role m .X 1 ** “ ^ Tha ^ Liberal leader, Mr. 



Kirk.AsttuMri 

arrives at the 


Mr. Harold Wilson, the Prime Minister. 

Commons to make his Ulster statement 

Mr. Edward Heath (C-. Sidcup) numbers will solve tbe problem 
said he fully supported the stilt less anything of the nature 
„ measures Mr. Wilson had an* of the Motorraair Operation, 

arrest ' y, son said he had Proposed that nounced but added: “ I must Whatever forces are needed to 


LABOUR MAYS 



Steel industrial action 
threatens to 



BY LDR£LIE5 OLSLAGER. LABOUR STAFF * 

INDUSTRIAL action threatened decided against strikes, but the concessions it. made la* 
to spread in Wales yesterday called- Tor 'rejection- ' of the- week. 

over tiie- British. Steel Corpora- anodified plan. . The latest unrest in Wales 1 

tion’s labour-saving plans; but : Their decision appears to have a t the Torstre and Velindr 
shopflooir leaders of about 20,000. been- largely influenced by the works in the tin plate division 
.Scottish- steel workers decided- 4lKeeling generated by BSC’s where a joint union committee 
against a strike. • . eirDer" actions.' called for strike action Fron 

The action in Wales conkf^e^read c£ unofficial strike Thursday unless tbe manage 

soon become b serious threat to ^c>n - inevitably , would com- ment withdrew unilaterally iir. 

production in BSC’s -tin plate fplfcate .. the ^ttdsent position, posed reductions in week-cr« 
division.- one of the few. divisions' when tbq- /unions suit have to working. , , 

where- Che order book position ...decide % whether .-.to accept the. The committee is also de mi nt 
has improved recently.- . -./.modified' savings plan arpd may ins payment for those men vUv 
. ; v v‘ Want to -go back to the -Corpora- reported for work the bunda. 

_ For Ihe time being at Iegst,'.ti6n to ask-.for one "or two. further before last inspite ol manage 
the unrest- ui ^^ e ^ o ^^®fI^:^in«ndirients. , ment instructions to stay awaj 

direct opposition to Jhe-modmed .-.-j-jsbme .union leaders in favour The demands arc very simila 
savings plan offered -by -BSC. .to -Qf trying, to seek, an agreement to -those by about 1.000 worker 
“®: "unioos after marathon tglks . $jth . 1 BSC fear that shop on strike at the Port Tallin 
last week. floor- 'militancy might gather works, who have decided to su- 

it stems from : previous 'momentum and lead to rejection out until Thursday, .at least, an- 
attempts by the Corporation to Of the latest, modified package by about 600 members of th> 
unilaterally - introduce ‘ labour' before people had . a’ chance' To Transport and General Worker.- 
economies at a large number of digest it properly. Union at Ebbw Vale. wh> 

plants. - In addition, the spread: of in- decided yesterday, to extern 

In Scotland, on the other hand, thus trial action against : union their strike for 24 hours pend 
a delegate meeting of the Iron advice con Id stiffen ; BSCs ing talks with the manageraen 
and Steel Trades Confederation obvious reluctance to jgo beyond tills morning. 

Cut out Linwood volunteers 

disputes, f 0 j redundancy 


Leyland 
men told 

By Christian Tyler, Labour Staff 


now total 2,000 



of Britain as a debtor nation bad VareeWoTeoofe 7t P 0<5al w »“ ld be accepted, 

himself assumed Ihe role of 01 arr «:* lln = people at Hp tflld Mr Jamefj Mo , y 


blackmailer. 


Stability 


Passes 


IUUU Antrim S.1: 


neaux 
There is no 


The previous Conservative c: *^. mythology— about ihe SAS 
Government had been able lo re **S! en *- in 1,>,ortberd Ireland, 
deal with tbe siluatinn in ” Two tonner members of the 


?L Londonderry only by the use SAS had said in Press interviews 


while awaiting anv rnnstitutional 
Mr. Wilson said that the border solution .... There will be no 

Mr. Healey rejected both presented a special problem, future For Northern Ireland un- 

aecusations as “totally untrue." Some, but not all. of the gunmen less first wc have really effective 

He also dismissed the suggestion operating in Armagh escaped to security against terrorism and a 

that the measures announced by the other side of the border after viable and acceptable political 

the IMF would fuel Turther world their cowardly attacks. solution ” 

inflation. “A number of practical steps Mr. Kevin McNamara (Lab.. 

From the Tory backbenches, are in hand. A new information Hull Cent.) asked whether uien to deal with the situation. 

Dir. Norman Lamonl^C Kingston- system, based on automatic data increased security would be con- To move the Spearhead Batta- 


Mil 

■Si* 


upoo-Thames). urged the. Chan- processing, is to be introduced by centrated only on the border Jion and 

ceilor to “stop lecturing countries the Army to handle existing since “the real problem is one adequate." 

like America and West Germany records so that information can which is indigenous sectarian Mr. Wilson replied 
on their obligation to reflate be processed and acted upon violence from both sides of the took seriously the 

their economies." more quickly. a community within the county.' about the inadequacy 


of overwhelming force. It was that the SAS was a non 

for this reason that the opera- orthodox regiment, and used 
tion had been successful and non-orthodox methods. This maj^ 
that so little injury was caused ^may not be true, but it could 
to civilian oersonn a l create fear in the minds of 

to cn man personnel. people who did not fully under- 

■I fear the problem is one ,t 3nd the role of the SAS 
of having sufficient numbers of rem'inent. 

Hc asked for an assurance that 
the SAS would-be under strict 


the S.AS. is not military discipline *bd tbe same 
instructions as any other 
that he regiment, so as to allay any fears 
warning which might have been created 
of the by the Provisional- IRA. 


The Chancellor said he trusted “More border roads can be Mr. Wilson said there was evi- movement of forces, out said thc_ Mr. Wilson said there had been 
that those countries would closed, if this is necessary for deuce that those responsible for comparison between the present "some misunderstanding" about 
fulfil undertaking'! given at security reasons. We arc study- the killing of the 10 Protestants operation and Operation Motor- the role and nature of the SAS ; 


and tbeir training and purpose 
The SAS will be employed and 


Rambouillet. and he thought it ing urgently a number of other had probahly only been in 

would be wise to support them in measures for greater control Northern Ireland to commit the 

the undertakings. over vehicle movement, includ- murders for a total of one hour. 

In his statement. Mr. Healey mg a possible system of passes "Therefore we must take the 

dealt with the exchange rate rf, r vehicles using ibose border question seriously " 

arrcn^enicnts. There had heen unapproved border roads which But the Government was also 

emphasis on the objective nr arf? bein S permitted to remain looking at the whole question of against ten Protestants return- problems 

stability, he said. This required °P en - security. All the forces of law inc from work m South Armagh, area." 

the collaboration' of all countries “ But wc nius * v,c sure that and order were determined “to 'Their ability to escape the con- Replying to Mr. David James 

Vith each other and with the a J?>' measures we take will be root out and punish Terrorism." sequences of their cruel action iC. Dorset N.) who suggested pos- 


man vas not valid. 

In Londonderry, the problem 
had been one of opening up deployed solely under the control 
"no-go" areas m the city. But of the general officer command- 
only a small handful of men ing as soldiers aiding other 
had been involved in the action soldiers in dealing with the 

of terrorism in the 


IMF and provided a framework e ffecti *e. a“ d noi merely consume This would be done by getting 
for the possible re-introduction of man P 0W ?, r Without hindering the offenders before the courts 
- gunmen. "irrespective of perverted 

Mr. Wilson paid tribute to ine religious .beliefs " that motivated 
co-operation being received from them. 


a par value system in future. 

. But the arrangement recog- 
nised in a realistic manner 
the need for individual countries 
tn he able to choose, within the 
framework of international co- 
operation, the basic exchange 
rate system they preferred.' 

These formal proposals were 
to be supplemented by greater THE Northern 
practical collaboration between 
countries with leading world cur- 
rencies over the day-to-day 
management of their exchange 
rate relationships. 

On gold, the agreements 
already reached provisionally at 
-the end of August. 1975. ivere 
confirmed, 
a central 


so far was due entirely lo their sible changes in the border, Mr. 
mobility and to the fact that Wilson said: “ We are more coo- 
they were able lo get across the cerned with stopping terrorists 
border. from crossing the border than in 

“I do not believe simple redrawing it.” 


Rees rejects talk of withdrawal 

Ireland Conven- Mr. Rees said that the Govern- police to a new Northern Ireland- “What I would like to see is 
tion is to be reconvened from ment accepted that Northern legislature and executive.” normal partv oolitics in Northern 

February 3, Mr. Merlyn Rees, Ireland was different in a mini- He would soon publish the Ireland, where people could vote 

Ulster Secretary, told MPs her of ways from the rest of the working part-. reDart on com- on their views and interests, not 

He said the Government United Kingdom. But however plaints against the police and by religion and mythology." 

wished the Convention to can- different it_ might be. to be part hoped shortly to pur before Par- Opposition spokesman Mr. 

sidcr whether progress could w w U.K. meant that it v.-as Lament legislation to provide a Airey Neave said that Mr. Rees 

best be made on tbe basis of subject to tbe authority of the new complaints procedure with would have “ a wide measure of 

setting up a system of Govern- Westminster Parliament. Bn independent clement ,!n line support for what he has bad to 

Tbe role of gold as ment which, though not tern- Experience in recent years had with that proposed for England say about the Convention."' 
standard of value porary. was capable of evolving made it plain that no system of and Wales. He added: “There is a great 

would cease and it would be over a period of time into penna- government within the Province Mr Rees atldt . d . Govern- danger to this country that the 

replaced by the special drawing nent and agreed constitutional would be stable nr effective mfn f W ouid also bp nreoared to P e °P le wh o fa™ what they 

j-jght, said Mr. Hfiul&v, p»*o n oavnArttc Linl&ss both Darts of thp on in- . * # ■ imaoin 


arrangements. 


Mess both parts of the coin- ^nsfer""" responsi bi ifty"’ ’ ’for imagine to be Ihe problem of 

Mr. Rees, opening a Commons munlty acquiesced in mat administration P of the prison Northern Ireland are being 

debate on the Convention re- system, and were wil.ing to work sl .j-vi C es a nd for treatment of en eouragp<? lo turn away from it. 

port, said he hoped the Conven- to snppnrt il offenders sunerallv not laier rn this worrying and supine atti- 

>ir»n could make progress within Th $ Process already made by {h;ui ^ transfer of reepejsi- tude He tbf seeds of 2 more 

four weeks. ^ convention, and the negroes JJfiiv For the no l ire"' 

Mr. Airey Neave "shadow" of agreement alreaay reached. - pj lce ' 

THERE SHOULD be no chjn"e Ulster Secretary, said the Govern- encouraged the Government to 
Sie name of S-aditS ™cnt was right to recall the believe that the Convention 


‘Empire’ stays 
for honours 


terrible disaster.* 1 
Anybody who 


had heen to 


honours rowing, to the BriiLsb Convention to consider further -uld make further Progress. 

Empire. Mr. Harold Wilson, the a Governmental system which 

Prime Minister, said yesterday could command widespread sup- XLiVOItx? 


that of the 


Mr. Rees said he wouid publish . 

shortly a White Paper containing Lister could havp no doubt tha* 
those matters the Government withdrawal of, the Army would 
wished the Convention to eon- ]* :,d disaster. Their with- 
sidur " The prim,.- requirements was wanted only by the 

are fnr a more widespread accept- Bravsional and Official IRA. not 
. ance throughout the community bv ordinary people 

All the Parties in the conven- Q ! some proposed -'.stem of guv- Anv of withdrawal at 

tion recognised the existence of eminent and fnr some form of PresenL gradual nr otherwise. 

.. .. an Irish dimension, but tbe acceptable partnership and would be very 'damaging to Ihe 

honours referring to the Empire doubtedly added to the ground- Government did not consider it participation. ‘ morale of nrdinarv people in 

with honours or a more contem- swell of opinion in Great necessary to create an instilu- “If these requirements can be N'orthcrn Ireland. let alone the 

Britain that wc should withdraw tional framework such as a met. then we could be In sight security forces ." 
and leave Northern Irishmen. Council of Ireland for relations of a government within Northern It was not prod enourh to say 
whether Catholic or Protestant, with the Republic. Ireland which is common ground tn the neople of Northern 

to fend for themselves. "Arrangements for co-opera- for us all. I hope that the Con- Ireland they must slop the 

“The Government is in r.o tion should evolve positively and vention can make progress on killing, while the Armv stood by 
doubt that this would be a grave naturally as. and when. The need these matters within a period uT maintaining a low profile. "From 
mislake. It would solve nothing, for them arises." Parties in the four weeks." now on. South Armagh must be 

1 have no doubt that withdrawal. Convention agreed in principle Mr. Rees emphasised that an area where the Army is on 
abandonment of our responstbiii- that a future Northern Ireland Norrhern Ireland would continue tbe offensive. The Army must 
ties to citizens of the U.K., would administration should have to be governed by anfl from the be seen hy everyone la those 
precipitate violence on an even responsibility fnr law and order. Parliament at Westminster. “The areas where these murderers 
greater scale rhan we have seen The Government considered it an Convention is not, and cannot be, rule."* 

so rar." lie said. essential prerequisite that all an advisory body to me nor can it Mr. Neave said there was a 

■'Withdrawal would bo a members of a Northern Ireland play 0 wider rote in tbe govern- need for close collaboration with 
shortsighted policy, but above all Government should publicly sup-, ment of Northern Ireland- Tbe the Dublin Government, and for 
an Irresponsible policy. Equally, port the security forces. Convention will soon come to an a direct link between the British 

a united Ireland is not in the "So Ions as the Secretary of cod. 1 have -no power to prolong Army and the Army- of the 

COAL STUCKS 3 in nun ted to gift of this Parliament." Slate remains responsible for iU e- isle nee. Republic. "Is it not time for 

Sl-jSm. loos on December "0. There was no easy way out of -speurm policy, responsibility for Asked by the Liberal Leader, military staff talks to beRlit 

1075, Mr. Alex Eudie. Under the enmeshed and intricate prob- emergency legislation wnl! re- Mr. Jeremy Thorpe, to confirm between tbe U.K. and -the 

Secretary for Energy, stated in Jems. Para-military forces on main with this parliament. that he was advocating . power- Republic. leading to a joint plan 
the Commons yesterday. both sides behaved with "Once the Army in Northern sharing— “and tf that is not of action? "he urged. . J 

He described this figure as savagery, snd reacted with Ireland has been reduced lo acceptable, direct rule* will con- “Border patrol* should not be 

rather higher than in normal savagery. "They are not taking peacetime level— which depends linue"— -Mr. Rees replied that limited 10 the police; The. whole- 
years in the recent past due lo part in some theoretical dis- on the level of violence — the the Government had to “find a border area on both sides must 

lha prevailing low demand fnr cnsslnn in a drawing room or a flnvernment v.ill hp prepared to way which would tnvoive both -He made ■ too - hot •’ fw the 

energy. • weekly editorial. conference.” transfer responsibility Xor the communities in government. terrorists." 


in a Com mu ns written reply. port, including 
Mrs. Lena Jeger iLab.. Hoi- minority, 
hnrn ond Sl Pancras Sj had Mr. Rws said that continuing 
n«ked him to consider roplarini; an< I appalling violence had un- 


purarv name. 

Mr. Wilson replied: "Sugges- 
tions of this kind have been 
considered from time to time, 
but have not attracted any parti- 
cular support. Tbe balance ot 
advantage remains. in mv 
opinion, against either a change 
in the traditional name or tbe 
ECtting up of a new order." 


Coal stocks 
higher 


r; 


fi- 




‘Message clear 5 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 
A WARNING to Leyland car , . 

workers to cut out unnecessary A SURPRISING 2,000 of 7,000 rthe' number due to be dismissed 
disputes and stoppages c^me employees at Chrysler’s Scotland in the first phase: of the labour 
yesterday from Mr.. Harry plant at Linwood have opted for run-down to be implemented 
Urwin, deputy general secretary voluntary redundancy under the early next month. 
of the Transport and General Government-assisted £162m. Under the original agreement 
Workers Union.: rescue programme, which in- with the Government. Chrysler 

The warning, from one of- the volves .reducing the overall was to have applied compulsury 
trade union movement's most in- labour force by 8,300. .redundancy on a first-in, first-out 

'fluential figures, coincided with The 2,000 Is a far higher figure basis, the cheapest method Tor 
shop-floor elections at ihe than the management- had ex- the employer. ' 

troubled Cowley car assembly pected. It bears out suspicions After objections "by the trade 
plant which nave been preceded that workers at Linwood will be unions, it agreed to allow redun- 

bv p ublic _ denunciation - ef a bie to find alternative, employ- dancy ‘‘inquiries'' from the 

extremists by a senior 1«WU men t equally as- well as their workforce which commits neither 

steward. ■. counterparts in Coventry, which side — the workers can withdraw 

Results of the eiecnons. for j S a i M suffering -From a high un-- if they have second thoughts and 
seven posts of _ depu Ji ■ ttflijr employment level. the company can if it does net 

Mr° b AHn At Stoke engine plant at want to lose the worker, 

tonay. -Mr. Alan Tno^eit, ih_ Coventry, which"- returned to • Chrysler has said that it ntjv 

kJoSS y “ The fl Mole "^Sr^hS work yesterday, about one in four not be possible to let ail ihe 

u Snj nf of ^ 4 - 000 workers have °P ted volunteers go because of Hie 

rd d ^H?rtTroc aCtlVIt3eS ’ IS 1,6 Of for voluntary redundancy. need to retain a balance of skills 

Mr tirerin an architect o* the Tbis agaia ** a ^8 her fi 6unj In the different ■factories. 

Rvder U renbrt that led ‘O fhe 01211 bad been thought likely in This is particularly important 

ScSe S £itSh Le?lan*5 tmd oF the aLready high.figiirc because production is to he 

n?w a member of the ffationaL of unemployment- in the city- moved round and new models 

PnTeraiS! Board said ' that more 01311 6 P er “ nt - introduced, which will involve a 

wSrK must rive 'toe «£- At Ayenger car works at change in the balance of skills 

panv maximum c?operation. : R ^ n - about. 700 of the former to those normally required 
pany maximum cooperation. . ^ ^ have - puf their The schcme « based 0R j ho 

■tiames^'dbwn..-. statutory redundancy term>. 

'■. .The 4^00' workers- -who have . Chrysler believes that the 4.300 
“Let us hot forget this. . Ther opted for; voluntary- redundancy' workers , could be'.shed witii'Uit 
Government owns Leylma, —applications close to-day — breaching the cost .parameters 
which means that we own it and. represent /about two-thirds of laid down. 1 
as taxpayers, we are the share-- 

holders, if you like. . .. . ‘ ... 

" The message is clear Tor* g-ii J 1 • ' ' ’ • * ^.1 - j 

Car deliveries threat . 

raised,, unless unnecessary dis-- - - . _ • - 

putes and o.ther interru ptions JAGUAR AND TRIUMPH car seven depots in the Silcock 
are eliminated, there is no deliveries are threatened ly a Coiling Group decided 
point in investing more money." strike of about 100 drivers at Coventry to continue a stoppage 
Nationalisation of Leyland - British Road Services car trans- against increased' producti-ity 
could be a major success. The port depot at Baginton, Covenliy. demands which is hamperifig de- 
worker participation scheme They are sup porting nine yard jivery of Ford cars from Meisey- 
sbould be used lo -sort out prob- staff who complain they need side and ' Dagenham aud will 
lems, said Mr. Urwin, writing in extra . staff. Four are said to slow - production at Chrysler** 
the T.GWU newspaper The have been dismissed recently.. Coventry and Linwood clan*;. 
Highway. -The. management 'said -yesfer- Some Vauxb all models are als.» 

At Cowley a heavy turn-out day that it was willing - to ms- affected. 
was reported for the sbop-flonr cuss the dispute as soon, as work ' The stewards are hoping n» 
ballot of 3.5tf3 TGWU workers, resumed. Meanwhile drivers arc have two or three representatr- 
which the “ moderate ” faction refusing to break the . picket at a meeting in London -.end ay 
construed as a good ooien. lines and are actively supporting with the independent Advisory. 

A last-minute attempt was staff. ’• - Conciliation . and Arbiti'r.iinn 

made by one branch to have the Shop- -stewards representing Service, 
election postponed and con- 
ducted by the Electoral Reform 
Society. • 

Mr. Tiiu O'Sullivan, branch 
chairman, said that the branch 

was already seeking an invest!- ' . 

gation into recent elections for '.. W OUR- LABOUR STAFF , • 

“ I ahno r rarily ,ltatl bi?h UNK)NS-;'>Cpre^entipg- : 200 : 00& expirei wid disease restoration 

® n nn TtmirinpioF * AOtlici nf *- — 


ar.d 

in 


Printers claim full £6 


figures. 


‘Bandwagon 5 

warning 


ICI recognition ballot 


printers in . provinciar aqws- of. iost^differentiafs.--. 
papem and in general printing; 1 basic raie ; rtse'.for crafis 
are. to - claim. .= thei'ffta-weak ’pay . mej? 1 paid; in Ndtfember wi 1 1 have 
’ rise 1 flowed 1 ' by GoveromenL id he- ’deducted from .-the £6 in 
'policy..--' Algxil; 'JialiTbECause* tbis increasi 

. .The; unions .will, .demand th,at ; £q 4 - basin ; rates ; has di ffc i-en . 
'the next. national' agreement due feffecis&n overtime earnings, ih 
in April, is open-ended, so-thaf uhkta&. are discussing ways • 
MR.-' LEN- MURRAY, TUC fhey ^ pan Tetdrh to the bargain- >H5u|nng: tb*r ill members g.. 
general secretary,' -sai diyesterday ing.. table 'when the" pa-y.^polity tte-fult balaiice..af -the £b. 
that outsiders were trying to ''--- J- **. . J , 

cosh in on the increased health 
and safety training needs of 
industry. 

■ 'He was speaking on -the train- 
ing- needed for the -new trade. j- \i;.' "V.\ ; 
union health and -safety re p re- LABOUR STAFF ; . - 

Siatia^^sSentifi?, Tech- » INTER^UNTON stWggle^r. T^iicaT and Managerial. Staffs 
meal and ManaeeriaL Staffc' fepresahtatton. of more . than -which claims . to represent more 
wSlehatl Cri lege at Bishop! ».«K> ICr^nlaP :3anageriaF and than 20 per cent, of the staff i: 
Stortford . pro fessionalj..' staff . comeiTrio . a yolved, has not yet had its me- 

“There are already signs that head this. Week with. a Ballot of bershlp audited. It says that 
outside organisations, some of staff-which begins to-morrow.' . ballot covens only the APST a .. 
them more anxious to make a -Tbe Association of JProfes- told its ICI members yestert 
quick pound Tot themselves than SionaJ SeipHttsts ..and- Technolo- that the ;ball<>t was “disruptr 

to make our offices and factories' ffi.ris 'wbn ^agreCTaent from IQ, a ^ d ^^h c 5 ned - ’ - ■ - - -• 

a safer place to work in, want that - q- banot shouid. be ^eld ASTfiflS already .repress 

lo jump on the training band- aftei: ah. independent audit bad ICTs white-collar scientific ^ > 

wagon." he said. ' disclosed that the union , repre- technical staff. 

' “We have had a belly full of'sentcd.Tnpre-toan a quarter of ' ASTMS Intend? to ask the i 
those people with their £50-a-d ay the staff in voLved/ The APST dependent Advisory Conciliatir . 
courses — financed -' often by"-expeef5 _ :H5j..' to recognise it. if it and Arbitration Service to co . 
Training Board grants — in plush- achieves ah : ovecali majority. duct a survey next month on tl 
Park Lane hotels. ' • -.-The 'Association of Scientific, subject. 

Raise rates, councils told 

BY LOREUES OLSLAGER, LABOUR STAFF ' ." 

THE NATIONAL and .LoeaL published a nine-page booklet fantiy, to ..- the cut in 
Government Officers Association "Save your Sendees ’* ..watch Government’s rate support gr 
yesterday opened a new publicity says that “Government cuts Id bat said that, in those r 
campaign against cuts in . public public expenditure, a -deficient where local authorities still 
spending with a call- to lucal Rate Support Grant and the a. freedom of choice, they sfc - 
authorities “ seriously to enn- threats fa cut even more mean “ very seriously " consider 
sider" introducing rate in. that, a crisis -of enormous social- Increases., to avoid massivi 
creases this year. .• dimensions is. looming.” dundancies and cuts in 

The - u . ni ° n,s leaders, who Tenre- Mi-. Geffrey ^ Drain, the iminn'R -services. 

sent 600.000 white-collar staff in 'g ene rti - secretarv, said . the In its- longer-term camp 
local government and pnalic pamphlet would -now be dlstrj- *h? union is stressing » 
utilities, ^also threatened - that buted to MPs. loeiil authorities P«Dts: that at a time or race. . 
they might refuse to co-opera ie . a nd other people Involved in cutbacks hi public expend- 
in tn*i next stage of 'income* debate.' Mald on, >' aggravate unem* 1 . 

policy if the Government's re- w - . : ment; that such cuts would i 1 

view of. public spending reiuhed ■ “ disastrous effects " on the so^ 

in massive cuts leading “to the f° th •?2i3S?i£ 0 J l S!5Sn ^ services and. therefore, tbe mA 

or « Syr ■ 

On the whole the union re- yeardesired^-theGovernment) the - rial- frnnt’ " inii h... ^ 


femnedfroro-threau or militant far - ■ 

statements, hoping to achieve its f.ubtic^penditure ?b the yfears .’SreeT^ from ri? ; 

objectives by. argument and .... iiveSen^was a 2L III tr,a! 

Btrenrinji. public opinion.- ,Mr. . Brian made it-'flear ; that corollary for the deve«r.r»mon, ar ^ 

To launch its campaign, it 1ms the anion had agreed, relub* a viable industrial base 1 nL 
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; Voikssy^p^fxpepts^a' profits recovery this year. Terry Dodsworth describes 

The post-Beetle age of V W 


Heineken’s ‘locals’ 


BV KENNETH GOODING 
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. -EVEN- MONTHS ago, ■ Herr 
' . ni Scimmecfcer became chair- 
; ,m of the .management Board- 
. •. Volkswagen. at. a time ofim-, 

. ^ raileled. ctIMs/-''' After.. tb&fc 
r varies of virtaaDy usintof* 
pted growth the company bad 
ideifly piun^d ;1nto a mas-’ 
p e £140m- loss, the conse- 
'.ence of an expensive crash 
. Kiel development programme, 
ring a period of dramatically 
. ling . markets. Borrowings' 

d , risen alarmingly,. ..bitter: 

. zuments wSre going on 
tween, the management and 
irkers, and- morale had ebbed 
.. -■ay. ' . V 

: - " The situation has been traias^ 
Aped since then. This year 
e company is all set to return 
profit— *a modest one, 

cording to Here ScWroecker. 

■' . .t “a figure that will 'impress 
mpared to where we - came 
| >m.” The new model range 

lllhilmost all on stream and win- - 
alflbg acceptance, with the Golf 
•ll-estahlished as one ' of the 
iht runners' in the new gener- 


mparea to wnere wc nuuc ■ . 

>m.” The new -model -range .-^f?v'T oni Sc " muec ^ er with new YW Golf, 

almost all on stream and win- • '• \ 

ifes^hlishe^’ar^De^of ^the years he had^fsrced th rough Audi V has. allowed VW to 

iht runners’ in the new gener- alniost all ; t5j^d^gn and devel- tackle its overstocking problem. 

on a opment : of.. 1 the new cars. Profits have deliberately been 

on oi European rats, a . . t Wol f shlir „ —..i... 


I .. 


• r f» J-?- 
kJW ■ — 
- ± ■ 


v. •• 


r dnced and borrowings cut m- snare as vw nas swucneo into 

' f'ftrfc tn normal 'attain stalled masses'. ; pf new auto- a phase of building little -for 

- . mated. t production equipment, stock and accepting the 

• - all at f a-; timefflWiesastpe world embarrassment of supply 

^ircllgTn - - car-market .wS^ghhig through shortages if necessary. 

'' Despite ’mideiWnr fiMndai.^ 0 * *“• , Although this has inevitably 

slons - - • V* •- '• . . ted to some supply problems as 

Din n^tivLra. there Nothing had. :ejter been seen stocks have run down and some 
*Stfle Question that VWY ^ tflis Henry markets unexpectedly picked up. 

• - miedSte nreble^ ' were p «d abandw^the Model T- by bringing stocks into the right 

• to Sort S the- only. coiM^JeVvehicle to proportion VW appears to have 

h£ riSn plant mastered Its other main prob- 

- d^6bm f£682mA ' from for a yOTj-’tostunaufeat leader- Iem of high borrowings and low 
- - *2 W' ' (£630ma) - a year ship and;- nra^iegained it At liquidity. 

■fore and DMU_9bi <£360m.) ^f^tmtftamorphosis The most' striking feature, of 

»> iii 'i9V2 lone term debt w b*s 'WteriSea .with a com- VW s turnaround is that it has 
d nearly doubled in a year Petitbfe car 5 - to a been achieved with few visible 

. DM.1.7bn. (£322m ) Accord- deogn-i -whRfc gives a high management changes. Herr 
•'» id Hetr Schmuecker the de S«* vsrf 4dte*Changeability Schmuecker is a remorSfeless 
. mpanyV liquidity had deterio- between* parts. Ranels and taskmaster working 16 hours a 
ted to a poiiit where it was engines. ; ’ ■. r. j-.v day and expecting equal dedica- 

r danger of strangbtig itself v ' This' &deriyh^ strength in 2° m “ s nianagement team. 

liquidity . problems” having its model ranie' aUBwed Herr ® u t were has been no influx of 
achdd the “upper limif' of its ^miiecJbT.- to cttpceDtTate on 1 believe that by 

rrowing facility. one' major J^siie.’lir his first law of averages there must 

At the same time, VW ^was mopths at get the ® 

fine £260 on every car it sold workforce -dowg.i ’by about v ^ or r tor P e ?f ^ 0,UC0 people ,- 
StaS h mSwtoh had K.OOO. to an-Sdswite level. *«*. ch,u fr hM .pp.r.n y 
en at the root, of The sroup’s Iqevitahly the(iWmidaney plan 
Idea era of ' success ■in the led tq Mtter ei^Pct .aBd argu- S'?. 1 , 11 ® 

60s. ’ Stocks of unsold cars merit. Sichnraecker conteol in central parts 

- re Tar top high(wbich partlyftnc* tohis^Un^md success S^tkbEettiSl' ^ ^ 

■ wunted for its high borrow- m p>is,apea, ^Hn^fe. accounts j ^ desitrn deomiment for 

/s), add it seemed that thfe-forSt-letet/l^f^ turns- muS mJiTSeSt 

• rid market held -out little ;«•? Hi? -W^was to b^ne^fiied 

pe of a pick up in sales. In ^accept ;jthe iugh^tffited cost Jn i days whe ^' 0 nfv the 
Utlon, the: rompahyHvttica had 'peaalty iflhe?eirt ^ ' wortdng-.^f - goo/^ough fof the 
de itself a byword 'for pro- bdow capadty-^vy to-day is ^and somewhat stricter 

ction efficiency hadbetome bu^eting devices have been 

ermanned. . .. imposed .throughout the com- 

. There was one bright spot In ?v« same tem-ypush back the pa H 

i » —i*. .* n«dtKr latmm-Jf enetc tn tho * . . 


SHmmprfcpr finafici*! control in central parts 
a^Siccess ° f tbe company rather Uj an any 
^ accounts bloodletting, 

fee turn* ln design department for 

3E5?L__ instance; much more stringent 
cost analysis is. being, applied 
K ni d5 “ Iban in the days when only.the . 
/ J_J”^“ ‘best was good enough for the 
P. TO-uay is Bfteae, and somewhat stricter 


|if |« ' « t it ih tllP 5 P icture gloom. Against ® osts t0 The new model programme is 

■ .1 1 * V » - ’v till the odds, Herr Scbmuecker* s~~mi Tun unm . -g already mapped out and costed 

edecessor Herr Rudolph Leld- : A-t the/ saw time, the reduo- with these objects in' mind until 
g 'had. bulldozed through. 'a tion. o^'tjewprkfprce and out- the enu of the decade. Barring 
raplete new -model range to put ip cqjpuu’ key areas Cprx>- the mast unforeseen circum- 
ke over from lie ageing ductiop ispdown by 10 per cent stances/there will be no repeti- 
ietle. In the space -of three at .VW.jpropex, up slightly, at tion of’ the crash • DM2.5bn. 


edecessor Herr Rudolph Leld- ; At the/ a 
g had bulldozed through .; a tipn. o^jijie 
mplete new -model range to put ip 'rtg| 
ke over from the ageing auction w*. 


fi475m.) investment pro* are in the ascendant, will be 
gramme which saw the new won or lost on the grounds of 
range of cars onto the road, quality and there is no doubt- 
That was necessary and bril- ing VW’s present commitment 
liantly executed, says Herr tn improving its products after 
Schmuecker but was . far too a spell when standards dropped 
expensive to be repeated. during the introduction of the 
He also argues that there is new range.' This is now one 
no reason why VW should not of the main shop floor issues, 
move to a more measured with the introduction of 
pattern of model introductions, system -of quality audits In 
despite the argument of many which models are taken off the 
competitors that, because of the production line during each 
sudden introduction of the new shift, the faults identified, and 
range, VW will be faced with individual workers shown 
the awkward problem of finano- where they have gone wrong, 
ing replacements all at the Ha ^ Schmuecker » s concern 

vnh quaIit y* and the emphasis 

SRSmS as.TSAsrj 

and development over the next ^ a ” c o t ® nstlc of bis approach 
few years mid give VW a more !f on “® Da8em ^- Commumca- 
traditional method of model ?° n t s ^ on ® of ^. e £ ®w subjects 
introduction. P ateotJ y excite him, and it 

“ “ «u. recognised throughout the 

On the model side, one of the company that he has made a 
main immediate objectives will tangible effort to explain and 
be to give more differentiation discuss his ^^^5 wilh ^ 
to the Audi marque as the workforce 

group's up-market product. The n __ ' . .. . 

new large Audi, due sometime" ' e mont hs he 

this year, for example, will not'? 5 ® 
have a Volkswagen version—^ .. le ®, din B 

unlike, for example the 'Audi organisation of top 

50 (the VW P0J0) or the Audi^“ pemsors - and it has now 
ait fthe Passat) become an established tradi- 

• _ - ' . . . t»on that he -addresses the 

Other questions which remain 5U tutory mass meeting of 
on the drawing Board for VW workers every auartex. He 
are diversification mid co- personally explained the 

oppranve mmiirfacturing jen- decision to sack 25,000 workers 
]??es. On diversification,- Heir one 0 f maks meetings 
SchmirejAer is notably coni, was applauded at the end. 
VWs future will be decided by 
its ability to make motor cars, UoniitotJAw 
he. say s, although there are lvt:pilia.ilOIL . 

“ vague" discussions going on Despite ^ dear talenl 
with the West German sbo^ for ImS^SJ? Hot 

S. k ^ a ?, U ?^ r,a ^ t ““ e Schmuecker, 54, i s not at all 

f i^mTnii f?^rin<r ^boyant and has a prickly 
On co-operative manufacturing reputation with photographed 

22EP5S £ or reporters wh0 ** into 

positive. This, he argues, is the private life Behind hi* 

SUSK S£n for 

industry Tather- than more, demagoauerv But he is also 
mergers, and VW is having, dis- determined, at a company policy 

2 level - 10 ® void the aura that 
on such joint ventures. built up around his office during 

i«?i5 "° nfront " the reign of the legendary auto- 
ing Herr Schmuecker this year, Herr Heinrich Nordhoff. 

m * e m *° wh o took the Beefle to 
of whether or not VW should its pre-eminence and refused ;o 
bufld an overseas assembly ^tenance most othpr model 
plant in the U.S. developments. 

The decision could produce « Xo a certain extent .the 
as traumatic a reaction as last probleras oE ^ compan y were 

years redundancy programme, and are psychologicaL It 
for if VW decides to invest in ^ hard to create the necessary 
America it will be argued that awareness of people to the fact 
t S s T ead a ^cohsider- that we are no longer the best 

able export of jobs. The com-, and that we know all the 
pany will be ai mi ng for a fop answers,” says Herr 
toiy capacity of 200,000 vehirihs Schmuecker. The way to pro- 
a year, as against sales of 27^000 duce the right-kind of ‘attitudes, 
in the U;S. last year, ©n the he believes, is ^bringing more 
other, hand, if it does not Invest people close to *the- important 
in the U.S. soon, its high Euro- decisions. “The last thing that 
pean costs' may force It 0 lose should happen hefe Is that we 
more of the market to co npeti- should have another Emperor, 
tors. . You can't have communication 

The battle in America, where when you have a King who 
the Japanese Car manufacturers behaves like a King." 


HEINEKEN,- ONE of Europe's 
half-dozen largest brewing 
businesses, has rapidly increased 
its international influence over 
the past five years by switching 
the emphasis away from direct 
export to the local production 
of beer in countries outside its 
native Holland. 

The change in policy has 
opened up markets apparently 
tightly dosed against Heineken. 
markets like the U.K., Norway 
and Italy for example. 

Italy and Norway were opened 
up by 1975 as were St. Lucia 
an>* Indonesia and .this year 
Heineken expects to spread its 
interests into Ecuador and 
Tahiti and increase its presence 
in Greece. 

The method the Diitch group 
has chosen to build up its inter- 
national business highlights 
some of the problems facing 
any major U.K. group wishing 
to do the same kind of thing. 

Heineken has two approaches 
when launching into the local 
production of beer outside 
Holland — often they run hand 
in hand. It can license a local 
brewer to produce, under Dutch 
supervision, the Heineken brand 
of lager. Or it can acquire a 
shareholding in a local brewing 
group and handle both Heineken 
and other brands through the 
company it has taken over. 


jfMW' 1 - 







Mr. A. H. Heineken. the brewery's 
chairman 


Example 


Dow’s women have chance to step up in the world 


S l 
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VST THURSDAY evenlngj 
oita 1 Mqag faced an all-male 
. idience ; of . members: of tj&e 
ritish. Institute of ManagehMnt 
tell them in particular otihe 
itter deal that women ;-jare 
ting: given in Dow ChemicaU- 
;;e US. multi-pational' riienii- 


realsr group, - and to in general 
spread the gospel that women, 
should -be afforded greater 
Chances - of progression within 
companies. ' 

She apparently got a mixed, 
reception ' — the “ male 
dian«misrt”iis xtiU vfery much 


in _ evidence. But what was 
interesting about the- event was, 
firstly, that it' was the first talk 
given by Dow outside the com- 
pany on its “Women’s equal 
job opportunity programme." 
Secondly, it more or less coin- 
cided inadvertantly, but 
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ji RHM Foods: ■ Limited ;in Cleveland have dne wf '^the .biggest British food 
: tmamrtacturing sites, producing wear known hoosehedasbraods such; as Chesswood, 
'.SteiWbptfs and. Atom. Cleveland has given us the ; resources of space, people 
...^■traisportto.meetoure^^ * 

-phai Was RHM^s oomment on their choice of Oeveland County for expan- 
Cleveland has idVahce factories and factoiy ales' waiting foryou. Send fpr 
~ i: the Cleveland' literature -and .find out about Britain'sinewest and most exciting 
'"de^opnmirtarea. • .'• ... ■ ■ 

to tfw touhiv Pfannmg Oific»^ Clevdand County,' Gumey House,. Gurney St, 

MiddlesI«Hiflh, O^atkL Td>(0642}^ • • - . ' 

^Pleasesend raedps devefandliteraturfi. ; . u .. . ... 

- Name 

-Company — Vw— wim ** 111 ■ 9m * ,,|W ""f 1 . 1111111 *** ■»* ***** 

^6ritipn ; . — .-Tel . — — .... 
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Cleveland 


3 fortuitously — with Uie arrival Belgium, Italy, Spain, Sweden, 
, at a phase of the programme Norway and Switzerland. A con- 
t which requires the-: company to tinuous monitoring operation 
- look increasingly outside Its takes place to see, for example, 

l own confines for women staff bow far women have pro- 

at management level. > • • . grossed in catching up on male 
‘ Ms. Maag has masterminded sal 3 *? levels. 

L the prog raxnme in Europe since kind of progress n&de 

its inceptibh four years ago — *s revealed in following statis- 
she has a counterpart in the aeven female medical doc- 

U^., Mary Lou Dennison. The tors an d 23 women selling 

plan originated from Mr. C. pharmaceutical products in the 
Benson Branch, who took over field; 16 women in Dow Le petit 
as Dow chairman five years ago. in positions such as plant fore- 
Prlor to his initiative women in men (or forewomen?), prnduc- 
Dow had been barred from vir- tion managers, quality control 
tually everything except secre- engineers; '21 positions in 
tarial _ and . very junior accounting; 16 women in em 
administrative positions. ployee relations (representing 

TTCie programme forms part of *7 per ceQ f- of total profes- 
a wide policy of improving sional level employees here): 69 
human relations. — -something *n medical and research posi 
Dow feels it has succeeded in t^° QS an ^ hi sales, 
doing for dose on 80 years — but ***• Maag has found that as 

as Ms. Maag admits, it is also expected, equal opportunities 
that "to be completely blunt for women are taken for gran- 
about it Dow believes that it is i e{ l * n Eastern Europe and 
■ just good business to make the Sweden, while Latin countries 
best use of all human potential.” are still hide-bound by so-called 
•At the outset of the nro- maJ e superiority. But surpris- 
grarame in 1972 there were, in ' pain re ® istei ^ (i an 

Europe, just 47 women holding out ® tand ije performance, she 
professional level jobs in Sa “ 6 hoUUng 

Europe— or 3 per cent of total tri i5 * pr H 1 ® 6 ®®* 
professional employees. To-day, aim is to improve the 

there are 158 women trat of a rat10 of Professional men and 
total 1.800 jobs— representing ^ dear] y. ««?* 

8} per cent Including the Dow w dat I ^ 

Lepetit subsidiary in Enrope te ™ s ° f 6X151105 st ®£ mu « ** 
improves the ratio still further, ^hsfactory since Ms. Maag 

comments that as for promo- 

Arlomorii lions within - we “*y hav e 

znllullKtUl already reached an optimum 

Ms. Maag..- who remains leve {, _?T her 
attached to .Dow’s personnel our . * ta 1 bst,cs ' 

division while carrying through b ? TL™' 1 * ^ 
the programmers adanSt ^f rt El^ eSS10Iialism orour 
that the programme merely 0rganiSat]0IL 
gives women equal opportunity Thus, the company sees as an 
with men if they want to take it essential next step the hiring 
No concessions -are made just of q ual i fi ed, female graduates 
because of who they are — a 41 in significant numbers to pro- 
factor which sometimes has to vide our core for future promo- 
be pointed' out to certain women tional opportunities. We fully 
when they seek some realise that we cannot make 
opportunity not afforded to men. real progress by concentrating 
Then, there" are. usual barriers to only on the promotion of mem- 
contend with like male pre- hers of our current female staff, 
judiees and, equally, prejudices In many, jf not all cases, their 
of women, against working for qualifications will ultimately 
other women. limit their progress — and ours 

. Ms. Maag spreads the word 65 8 com P a uy-” 
by- direct communication with Meanwhile, Ms. Maag must 
groups of women and by talk* feel satisfied in the knowledge 
Ing to personnel directors and that the r siiccess of the pro- 
general managers (equivalent gramme ip percentage terms — 
to local managing directors) in <f not in absolute numbers — 
European., countries within has been greater so far in 
which Dow operates, such as Europe than in the U.S. 
Germany, Holland, France, U.K, NICHOLAS LESLIE 


The UJv. provides a* fine 
example of the first -approach. 
Heineken's exports to the U.K. 
were minimal. Then it tied up 
with Whitbread, third largest of 
the British brewers, and Whit- 
bread, with its 8,600 pubs and 
off-licences and its extensive 
"free" trade dpe rations,- has 
built the brand . swiftly to the 
point where it has around 15 
per cent. Df the U.K. lager 
market and sales must be run- 
ning at roughly lm. bulk barrels 
(or 528m. pints) a year. At the 
same time the British taste for 
lager is still growing at a con- 
siderable rate — it is the fastest- 
growing sector of the total beer 
market— and by the end of the 
1970s lager should account for 
up to 30 per cent, of all beer 
sales. Heineken should retain 
a good share of this larger lager 
market. 

It is this particular approach 
to increasing international busi- 
ness which is not readily avail- 
able to the UJL brewers. For 
the British style of beer finds, 
very little popularity outside of 
the UJC itself whereas lager- 
type beer, brewed in a different 
way, is immediately acceptable 
the world over. 

Because there is no market 
for British ale outside the UK. 
there is very little the brewers 
here can do about arranging 
franchise operations overseas. 
TO be sure Guinness has had 
some success with its product, 
which is not really a “ typical " 
British beer, and is rapidly 
building on that success- Allied 
Breweries, which disputes top 
place among the U.K. brewers 
with Bass Charrihgton, has set 
up an international franchise 
operation but had to invent a 
new lager, called Skol. to work 
with. 

So, while Bass, Whitbread. 
Watney and Courage all have 


their overseas interests, on the 
beer side these mainly concen- 
trate on the production of local 
beers for local markets. 

Heineken has also taken this 
route. Only last week it added 
to its already majority stake in 
Aibra. a French sroup which 
was the unhappy amalgamation 
of four brewing companies. (It 
is not just in Britain that 
mergers da. not always achieve 
what was expected -of them.) 
Heineken took over Aibra, it 
now has a 95 per v*nl. share- 
holding, and is nour rebuilding 
A1 bra's •■Mfltzig”* brand in its 
home market Aibra has also 
taken over the French market- 
ing or the Heineken brand. 

In Italy, Heineken and Whit- 
bread acquired 42 per cenL each 
of another moribund brewery, 
Dreher, and have begun to give 
it the "kiss of life" treatment 
The takeover of a company 
means that Heineken need not 
restrict Its ambitions to beer 
alone. The plans’ for Dreher. for 
instance, Include the introduc- 
tion of some or the spirits in 
the Long John International 
portfolio — Lone John being a 
recent Whitbread acquisition. 
Heineken has its own spirits, 
wine and soft drinks interests 
which it would like to see 
better known outside the 
Netherlands. 

Its beer is already available 
in 160 markets outside Holland 
and is produced under Heine- 
ken's control at 55 breweries, 
four in Holland. To be able to 
work this system properly, 
Heineken bad to build up a 
technical services division 
which had the manpower and 
ability to command the respect 


of rival brewers round the 
world. For the "control’* 
exercised is technical, not finan- 
cial. It is Heineken's way of 
making sure that the quality of 
the Heineken brand remain 1 ; 
the same wherever in the world 
it is produced. 

So Heineken's technical ser- 
vices division has developed 
even the capacity to lake on 
* turnkey " engineering scliernc*; 
and is selling this service 10 
brewers round the world. It i*. 
for example, supervising the 
building of two breweries in 
Portugal at the moment. But 
its major achievement so far 
has been the successful design- 
ing, building and commission- 
ing of Heineken’s own giant 
brewery at Zoeterwoude. That 
cost Frs.200xn. (£37m) and has 
a capacity of 7.5m. hectolitres 
which could inexpensively be 
lifted considerably. 

Heineken only recently 
reorganised its management 
structure once again because it 
has been so disappointed with 
tiie lack of progress towards 
harmonisation among the Com- 
mon Market brewing industries. 
An ardent campaigner for 
harmonisation. Heineken some 
years ago created a “ European" 
division which included its 
home market. Now it has 
switched buck to a structure 
where all other EEC countries 
are treated as "international" 
territories. 

This is because It feels that 
agreement on the harmonisation 
of such things as duties and 
laws and the removal of tariff 
barriers is so very far ahead, 
where the brewing industry is 
concerned. 


Division 


So now all the Netherlands* 
operations — beer, wines, 'spirits 
and soft drinks— have' been 
placed far management 
purposes into a separate 
division. The other European 
countries are part of a new 
“ international " division. 

"The problems of managing 
our interests in the EEC coun- 
tries apart from Holland are 
much more similar to those for 
territories outside Europe than 
the problems we meet in the 
Netherlands," says Mr. J. van 
der Werf, managing director 
and chairman, European 
division. 

He maintains that the Euro- 
pean brewers have more or less 
stopped seriously discussing 
harmonisation problems, ' so 
great is the gulf between the 
main brewing countries. 



When you can't afford to 
trust to chance . . . 
trust to Baron Security 

Baron Security maximum protection devices can be installed 
at a cost far less than you might imagine. 

Stops, dnbs. pubs, restaurants, offices: 

The Group have developed a wide range ol devices including 
portcullis, weld-mesh grilles, steel doors and roller shutters 
made to your own requirements and specifications. 

Banks and other Mgb-Mnrity establishments: 
a range of electric locks and drop bolts for doors. 

Humes nr offices: 

reliable two- way speech door-answering systems. 

For further information, literature, or expert personal advice 
backed up by 50 years of professional experience, contact: 

The Baron Security Group of Companies 

52 Monmouth St. London WC2H 9EPTel: 01-836 6126 
The Soon Sacumv Group of Companies 
Ejiubis in property oroteamn for SO yearn 


How to weather it. 
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Tf *Sl MBk Grants of St James’s htu 

■ WB1 ■ f° r k Eft trucks in their fleet 
if I I Jp®BR They were costing the company 

KfireSSwl a ^ reat ™ m aintenance and 
II Ur?8SEls!i repair costs. Particularly in terms 

1 1 =Ol These were the sort of costs 

y — ^ 1 that in the present economic climate 

ff^y^SSS^f^^USjjSwere just not healthy. 

- J How did they weather it? 

* A special training scheme was introduced which would be equally 
suitable for both large and small locations. Specialist instructors 
were called in to give refresher training to the staff drivers and also 
to train prospective drivers who had passed the company's initial 
selection tests. 

All drivers were then examined for the official ‘end' test 
recommended by the JointTrainingBoardsTorkTruckTraining 
Cbipmittee. They all passed 

The benefits to Grants of St. James's were these. Lower main- 
tenance costs. Doubled battery life. And improved safety records. 

If there is any area in your business operation that you feel could 
benefit from a training scheme contact The Industrial Training 
•Board for your industry. Either direct or through the TSA • 


TRAINING SERVICES AGENCY" 


& 


*An executive am ofihe Manpower Services Commission. 

Cm by Grants of St .htn^'OiA and Hig Food. Print; fc TAauvn 
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IT IS UNWISE ever to be 
optimistic about Northern 
Ireland, yet the killings in the 
first few days of rhis year do 
at least seem to have had the 
effect of concentrating the mind 
on how bad the situation has 
become. There has already been 
a strengthening '“of security 
measures and yesterday Air. 
Merlyn Ree^s. the Northern 
Ireland Secretary, announced 
new political measures, includ- 
ing the reconvening of the 
Ulster Convention, to the House 
of Commons. 

Convention 

The security measures them- 
selves should not be under- 
estimated. They are not con- 
fined to the rather spectacular 
despatch of members of the 
SAS to South Armagh. As 
Mr. Wilson said in his state- 
ment before yesterday's debate, 
border surveillance in general 
is being stepped up and there 
is now close co-operation be- 
tween the Royal Ulster Con- 
stabulary and the Irish police. 
Charged by Mr. Heath that the 
security forces were still too 
small, Mr. Wilson seemed to 
mean it when he replied: - 
“Whatever forces are needed 
to make a success of this opera- 
tion will be made available." 

Strengthened security 

measures were necessary in any 
case, but it is clear, that West- 
minster is seeking to capitalise 
un the revulsion against the 
killings by showing that it 
means business. If it can 
reduce the violence by the 
extremists of both sides, .then 
there may be a better chance 
of moving towards a political 
solution. As of now — and it is 
admittedly very early to. judge 
— this point seems to be being 
taken. It was very noticeable, 
for example, that Mr. Gerry 
Fitt. the leader of the SDLP, 
yesterday took a much more 
temperate line' towards the 
SAS. Last week he had com- 
pared it to the American 
Central Intelligence Agency, 
yesterday he simply sought 
assurances that the SAS troops 
would be under strict military 
discipline and the same instruc- 
tions as any other regiment. 


Security apart, the other anu 
of the Westminster policy is to 
give one more chance to the 
Ulster Convention. The time 
limit announced by Mr. Rees is 
even shorter than had been 
generally expected. There will 
be a White Paper on what the 
Convention might do some time 
before the end at the month. 
The Convention will then meet 
on February 3. but will have 
only four weeks in which to 
seek to reach an agreement, 
though obviously a brief exten- 
sion would be granted if agree- 
ment were id sight. 

Mr. Rees has made some 
concessions along the way — the 
dropping of the idea of the 
Council of Ireland, for example, 
and the "use of the words “ par 
ticipation" a'nd “partner- 
ship” instead of "power 
sharing.” But it is also clear 
that by setting such a tight 
deadline he is again seeking to 
take advantage of the revulsion 
against the latest killings. 
What he is saying in effect is 
that here is the last chance 
for some considerable time for 
the Ulster parties to .show that 
they can work together. If they 
cannot, the alternative is direct 
rule. Anyone who doubts that 
should look again at the open 
ing part of his speech where he 
warned that .there could be no 
British withdrawal. 

Consensus 

Of course, the extremists of 
either, side or both can wreck 
the plan. But it should be plain 
that the result of this would 
be only the end or another 
experiment and the beginning 
of a new and probably long 
chapter of control from West-, 
minster. Possibly, given the 
failure of the Ulster parties to 
agree in the past, this is the 
inevitable outcome. Yet it is 
important that the experiment 
should be made, if only to place 
the onus for breakdown firmly 
where it belongs — on the Ulster 
politicians who cannot in any 
circumstances get together. 
Neither Westminster nor the 
penple of the rest of the U.K. 
like the idea, but there is still 
a consensus that direct rule is 
preferable to withdrawal. 


Higher prices in 
the pipeline 


THE REVISED ESTIMATE of 
retail sales in November, half 
a point down on the provisional 
estimate, shows that the volume 
of spending was steady in the 
autumn at a level slightly 
higher than in the depressed 
period which followed the- pre- 
and post-Budget spree. But the 
October-Noveniber average was 
no less than 5! per cent, lower 
than during the fourth quarter 
of 1974 and the first quarter of 
1975. Retail sales are only a 
part of consumer expenditure, 
but on this occasion they are 
an accurate guide to the more 
general trend. The national 
income figures for rhe third 
quarter confirm the impression 
given by figures already pub- 
lished, that gross personal 
income has been rising more 
slowly than prices and dispos- 
able income after tax more 
slowly still.. It' is the' combina- 
tion of wage restraint and 
rising, prices which -has de- 
pressed consumer spending. 

Rising costs 

At the moment, in fact, com- 
petition for a lower volume of 
business is itself helping to 
keep the inflation of consumer 
prices to a minimum, and even 
those (like ourselves) who hold 
that the restrictions of the Price 
Code on profit margins should 
be relaxed believe that the first 
impact of such a relaxation 
would lie largely psychological. 
But even intense competition 
cannot prevent prices from 
rising when costs of labour and 
raw materials are rising fast 
So far as labour costs are con- 
cerned — and they are the more 
important factor in getting in- 
flation under control— the large 
’increases negotiated Before last 
August are still having some 
effect and the full benefit of 
voluntary restraint has yet to 
come through. 

So far as materials are con- 
cerned, the outlook is difficult 
to forecast Periods of particu- 
larly sharp cost increases dur- 
ing the past 12 months have 
bfeemcfiused'by higher oil prices 
or a weak exchange rate — in- 
deed, by both together. The 
-adifitional risk in 1976 is that 
t &ane commodity prices will 
b'4£hBjb^to>aKive up J again with 
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the business cycle. Higher 
costs of this sort would be 
absorbed with the greatest 
difficulty by industries and 
economies working below full 
capacity, and it 'seems to be 
generally accepted that the U.K. 
economy will recover later than 
those of its main competitors. 
Ideally, such a worsening in the 
terms of trade would be offset 
by a higher volume of exports: 
in practice, the offset might 
well be only partial. 

Trend-spotting 

The latest wholesale price 
figures, even if they can throw 
no light on this particular area, 
do have implications for the 
future. The indices of whole- 
sale output prices give a good 
idea of the way in which retail 
prices will be moving during th£ 
next few months: the indices of 
input prices look even further 
forward while also giving some 
advance indication of import 
costs. Output prices rose faster 
in December than in the pre- 
vious month, but wholly because 
of sharp rises in the price of 
petroleum products; the annual 
rate of inflation in the fourth 
quarter was 14 per cent. and. 
so far as non-food Industries 
are concerned, fell quarter by 
quarter throughout the year. 

The index of input prices 
rose by only l per cent; in 
December, but this overall 
figure conceals the divergent 
experience of the food-process- 
ing and other manufacturing 
industries. The fuel and 
material costs of the former 
have risen by over 20 per cent 
in the past 12 months while 
those of the latter have risen 
by under 14 per cent., but there 
are now faint signs of a possible 
shift in the other direction. 
While higher prices for home- 
produced food materials f which 
look like continuing to rise) 
were partly offset in December 
by lower prices for imported 
cereals, a wide range of im- 
ported raw material costs for 
other industries were higher- 
crude oil most notably, because 
of a further drop in the sterling- 
dollar exchange rate. This is 
the trend which will have to 
be watched most carefully in 
the months ahead. 


The four-day Commons debate on devolution, 
which opens to-day, follows a weekend of 
urgent political manoeuvring north of the 
Border, where a break-away Scottish Labour 
Party has already been established and the 
Conservatives, too, face internal conflicts. 
Chris Baur, in Edinburgh, discusses the 
precariousness of the Government’s strategy. 




Hr. William Rows, Secretary , for 'Scotland, names his role In keeping Chrysler^ Unwao 
plant open as an fltestrxtligiof the value o£ a Scottish Cabinet representative. . 


Labour’s Scottish gamble 


jy EXTRACT from the 
official report of the Caia- 
^ dian House of Commons 
debates, vol. 119, No. 2JS, 
December 4. 1975 ; Oral 0ues- 
tions : — 

“Hon. J. A. Maclean iMal- 
peque): ... I would like to ask 
the Prime Minister a rather 
good-natured question. In the 
light of the apparent imminent 
independence of Scotland, is it. 
the intention of the Prime Min- 
ister to appoint the Secretary of 
State for External Affairs as 
(nur) first ambassador to Scot- 
land? 

Sonic Hon. Menibcra: Hear, Hear 

Right Hon. P. E. Trudeau 
tPrime Minister): Mr. Speaker, 
X think there are many people 
bn this side of the House who 
would be prepared to volunteer 
for such a job. We are not sug- 
gesting that is the direction 
events will take. If they do. we 
have contingency plans, includ- 
ing my wife who is a Scottish 
Nationalist."' 

Distance clearly lends en- 
chantment to some of the most 
vexatious issues. This week's 
debate at Westminster about 
Scotland's political conundrum 
is unlikely to be such an indul- 
gent affair as last month’s 
good-humoured little exchange 
in the Canadian House of 
Commons. At the start of the 
so-called “ great debate " on 
devolution, the room for such 
banter has been severely 
restricted by the extreme pre- 
cariousness of the strategy on 
which the Government has now 
embarked north of the Border. 

Opposing 

pressures 

In building its devolution 
package for Scotland, the Gov- 
ernment has had to try to recon- 
cile two opposing pressures". It 
has had to determine first what 
would be the minimum collec-. 
tion of assembly powers likely 
to capture a consensus in 
Scotland and so stop the dis- 
ruptive growth of the Scottish 
Nationalists. Second, it has 
had to decide what would be 
the maximum degree of auto- 
nomy " which an unsure .and 
sceptical House of Commons . 
would allow to be transferred to 
a subsidiary parliament sitting 
in Edinburgh. 

The first of these pressures 


has become intensely difficult to 
judge because of the ambiguity 
of Scottish public opinion. The 
indicators since the White Paper 
was published have been almost 
universally discouraging for the 
Government Two regional gov- 
ernment by-elections at Bo’oess 
and Bi5hopbriggs were won by 
the Scottish National Party on 
gigantic swings. The opinion 
pollsters have also been at work. 
Their early December sample 
confirmed a dramatic surge of 
support for the SNP. putting the 
Nationalists seven points ahead 
of Labour for the first time on 
a top-rating of 37 per cent. At 
that level the SNP would be 
teetering on the very edge of a 
landslide towards a majority - of 
Scotland's 71 seats at a general 
election. 

Impact of the 
campaign 

This tide could abate. One 
cannot tell what the ipipact of 
the Labour Party's pro-White 
Paper campaign is going to be 
between now and March, nor, 
in the longer term, what dis- 
cipline .will be Imposed on 
eroding party allegiances by 
the increasingly-stark choice, 
“devolution - or separation” 
that is bound to be portrayed 
by both Labour and Conserva- 
tive organisations; 

In the immediate aftermath 
of the White Paper, however, 
it seems clear that the singular 
achievement of " the Govern- 
ment’s proposals has been to 
polarise Scottish opinion, with 
a tendency to drive voters 
gradually towards the “ maxi- 
milist" stance: 47 per cent, 
now want anything from the 
status quo to the •'minimalist" 
solution now offered, compared 
with 64 per cent, in May last 
year, while 49 per cent, want 
anything from federation to 
complete independence, com- 
pared with 33 per cent, last 
May. 

This process has undoubtedly 
been aided by the howls of pro- 
test which seemed to greet the 
devolution proposals from 
almost all quarters except the 
Labour Party establishment as 
sonn as they were published. In 
the weeks since then four main 
areas of dissent have emerged 
in Scotland. 

The first of these concerns 
the timetable for implementa- 


tion. The lengthened two- 
sessions procedure announced 
by the Government shortly be- 
fore the 'White Paper was pub- 
lished will mean producing a 
Devolution Bill some time this 
spring, and re-introducing it in 
the autumn at the beginning of 
the 197&-77 session. The Govern- 
ment appears to accept that this 
virtually rules out the pos- 
sibility of having an assembly 
working before 1978. 

Labour Party managers in 
Scotland are convinced that it 
was this announcement, not the 
White Paper's contents, which 
did most to damage the 
credibility of the policy and 
cultivate Scottish hostility. 

The second area of conten- 
tion concerns the proposed 
“veto” powers, exercised for 
Westminster by the- Secretary 
of State for Scotland. The two 
questions here are: (a) is it 
permissible for a political 
figure to assume the mantle of 
a "governor general” in deter- 
mining whether the assembly is 
legislating within or beyond its 
devolved remit, and (b) should 
Westminster, in addition to its- 
powers to deal with such situa- 
tions. have additional ability to 
stop assembly legislation which 
is considered to be unacceptable 
on general pohey grounds. 

The final two points of 
friction are generating even 
more heat They concern the 
fiscal and economic autonomy of 
the assembly. The Government 
proposes to give the assembly a 
limited tax-raising ability, but 
has chosen one of the most un- 
popular tax mechanisms to 
accomplish this — a surcharge on 
local rates. In casting around 
for alternatives, it has 
apparently rejected the notion 
lhat the assembly might benefit 
either from a fixed proportion 
or- a locally-negotiated share of 
the new fiscal resources 
represented by North Sea Oil. 
It probably sounds too 
nationalist. 

. Yet a precedent for such 
autonomy already exists in the 
Shetland Islands, where the 
local council has been allowed 
to negotiate an attractive 
"allowance" with oil companies 
based on the flow of crude 
through pipelines to the islands. 
It will be worth a minimum of 
some 20 per cent of the islands' 
present revenue' account, and 
could in time exceed that figure. 

Fiscal discretion of this kind 
for the assembly may become 


important in the context of the 
haggling over global resources 
available from Westminster to 
a Scottish execulive..Tbc White 
Paper estimates that if an 
Assembly was working now, it 
would have a block grant of 
some £L3bn. and a borrowing 
power of some £500nt. This 
together with the £3fi0m. of 
local authority taxation, repre- 
sents about throe-fifths of public, 
expenditure in Scotland. 

The assembly will (lave a 
theoretical power to allocate 
much of these resources as it 
sees fit — more on housing, say, 
and less on roads. In practice, 
however, the actual opportunity 
for substantially varying indivi- 
dual areas of spending may well 
be very restricted. Each compo- 
nent of the block grant will 
probably have to be negotiated 
with Whitehall according to 
differing interpretations of 
“Scottish need." so tbaf the 
Treasury will be liable to con- 
tinue exerting a powerful 
influence on the management, 
of Scottish public expenditure. 

Manpower and 
training 

The White Paper’s final poten- 
tial weakness i<j that it allo- 
cates no responsibilities in 
the economic and industrial 
development fields to the. 
assembly — despite the broadest' 
pre-election hints that this 
would be done. Substantial 
responsibilities for the conduct 
of regional policy, for the 
investment functions of the 
Scottish Development Agency 
and -the Highland Development 
Board, and for the administra- 
tion of manpower and training 
policies in Scotland have been 
transferred instead to the Secre- 
tary of State for Scotland, 

In compensation for his loss 
to the assembly of almost all 
rhe "domestic affairs” functions 
of the Scottish Office, his post 
has been recreated as essentially 
that of Scotland's economics 
minister. The Government has 
concluded that these powers 
must be exercised by a U.K 
Cabinet minister in order to 
underwrite what it calls the 
“economic unity of the U.K." 

It is on the -matter of indus- 
trial and economic policy 
management in Scotland that 
the devolution debate reaches 
its most painful crossroads. The 


present Secretary of State for 
Scotland. Mr. William Ross, has 
referred to his role in solving 
the - Chrysler crisis as an illus- 
tration oF the value of having 
a Scottish Cabinet representative 
mandated to attend to Scottish 
interests, in this case the main- 
tenance of the Lin wood car- 
plant. But h'w assertion that no 
solution to the Chrysler 
business would have been pos- 
sible if the assembly hud had 
economic functions is one that 
now requires to be sub- 
stantiated. if Scottish opinion is 
to be swung. 

In these four areas of debate. 
Labour has the most to loser toy 
miscalculating the mood of the 
Scottish electorate. As the party 
in. Scotland heads for its annual 
...conference in March, two dis- 
tinct camps have formed within 
.it, The first is led by 
the General and Municipal 
Workers' Union, which might be 
joined by the Engineers. It in- 
cludes the great majority of 
.Scottish Labour MPs. and be- 
lieves that the White Paper 
provides quite sufficient ammu- 
nition to . start a counter-attack 
dn the SNP. 

The second is led by the 
-Transport Workers and the 
Miners, and currently forms the 
majority on the general council 
of the Scottish TUC. It regards 
the proposals as inadequate arid, 
is demanding .the transfer hf 
economic and industrial powers, 
.including responsibility for the 
Scottish Development Agency, 
to the assembly — a move -which 
would effectively abolish the 
7»o& of Secretary of State for 
Scotland. 

: This second group appears to 
be. swimming with the tide of 
publit* .opinion. but it is by no 
means certain that it will win 
its point at 'his year's confer- 
ence tit failed narrowly lust 
year). . In an.' case, the key- 
question is whether the pro- 
posals would be altered as the 
legislation is drafted and 
debated, even if the Scottish 
Labour movement did turn out 
to be adamant in seeking such 
radical amendments. . 

Some Scottish Labour MPs 
seem to believe that there is a 
good deal of scope for beefinq-up 
the assembly’s powers. There 
;s already talk of transferring 
ihe industrial functions of the 
SDA to the assembly, and cer- 
tainly of defining more lightly 
and acceptably in the Bill the 


prpc.se “veto'’ powers 
Westminster would retain, 
there are two difficulties 

The firs! is a tactical one- 
likehhoad that, having 
milled itself to a " minima 
White Paper, any improver* 
later brought forward by 
Government would be cm 
to the Nationalists’ accour 
many electors. The i-eca 
more funda menial— difficul 
that no real strengthening 
really be possible, given 
present mood of the F 
of Commons. 

Independent 


party 


The Conservatives' devot 
devolution is waning, an> 
message from the Partisan 
Labour Party seems to bt 
English MPs’ support fo 
measure would vanish like 
if additional powers ove«* 
at ions and the iocai ecc 
were conceded. Indeed, 
the conviction that lilt 
nothing can now be done 
inside the Labour Party : 
prove the White Paper th: 
recently led a small, 
maverick, group of Labou 
vists to form their own “ 
away ” independent Si 
Labour party. 

At the back of all this 
uncertainty aboui whethv 
how the devolution tactics 
be made to fit into the G 
mem’s general election sis 
assuming it remains mas 
that strategy. Probably tin 
compelling reason for »p 
nut the devolution debate 
there is now pressure to < 
it further with a rcferend< 
the Government's unwIUi: 
to contemplate assembly 
lions this side of a genera 
tion. 

Ideally fhe Government 
probably like to couple 
legislation and then co 
pai Suing in Scotland, da 
the carrot of an itnr 
assembly as the best inc 
for returning a Labour'G 
ment Or it might wi 
subdue the Scottish dim' 
which would he ascendant 
isolated assembly etectn 
holding the assembly poll 
same time as the next g 
election, if that neat come 
could be engineered, 
way, it is a frightful gi 


MEN AND MAHERS 


Brewing’s elders 
for MEPC*and 
Thos. Cook 

Sir Gerald "Joe” Thorley of 
Allied Breweries — set to take 
charge, at least temporarily, of 
the troubled MEPC property 
group — is not the only top 
brewer about to start another 
apparently unlikely job. I 
gather Sir Alan Walker, at 64 
on the point of retiring as Bass 
Charrington chairman, is due 
to become chairman of Thomas 
Cook, the travel group majority- 
owned by Midland Bank. 

Thomas Cook has not had' an 
easy time lately. Denationalised 
by auction in -1972, Cook's last 
disclosed annual loss was £1.8m M 
with most of the problems 
cropping up in North America. 
Last summer Simon Kiramins 
quit as managing director, hav- 
ing earlier gone nn record as 
predicting £5m. of profits for 
this year. * . 

Kimmins was replaced by 
Tom Fisher, reckoned to have 
the sort of tough command of 
the current Cook situation 
that Walker has had at Bass. 
Walker only went on the Cook 
Board iu * November, just a 
couple of weeks' after becoming 
a Midland bank director. 

He has been involved with the 
Bass group and its predecessors 
since 1956 when he was called 
in by the families, who owned 
Midlands-based Mitchells and 
Butlers to sort out problems 
there. Bass, with 9,200 pubs,, is 
Britain’s biggest brewer, but 
Allied ranks as the biggest 
drinks business. Thorley, now 
62. was chairman and chief 
executive at Allied from 1970 
until last September, his 
appointment originally being 
seen as a diplomatic choice to 
preserve unity bn the Alliec^ 
Board, fallowing the abortive 
plan to merge with Unilever. 

V 



bargain? “ It was,” declared an a cross between Jura mares and 
MEPC spokesman yesterday, ” a Italian tfasee — does not jeopar- 
fair deal at the time.” lise the Swiss strategic reserve. 


Masses of 


. . . Unshaggy 


half asses . . . dog story 


“When I become Prime 
Minister I'm going to 
abolish sex equality!” 


But what equips him far the 
chairmanship and. “ for the time 
being,” the managing director- 
ship at MEPC? Well, for a start, 
he and Sir Henry- Johnson, 
MEPC's present chairman,- have 
been friends since Johnson was 
an up-and-coming British Rail 
man in East Anglia, Thorjey’s 
home territory this jobs in- 
clude being chairman of 
Norfolk-based British Sugar 
Corporation). 

MEPC as a company got to 
know Thorley, who did train 
as a chartered surveyor, in 1973 
when it paid just under £6m. 
for Allied’s disused Friary 
Meux .brewery in the centre of 
Guildford. It was to be the site 
for a new shopping centre (the 
rambling building required the 
sort of demolition that TV 
cameras turned out for), but 
has remained one of MEPC’s 
undeveloped sites, local con- 
servationists having created a 
fuss at .the published plans. So 
did Thorley drive a_‘ hard 


.. Switzerland, that bastion of 
neutrality, is not the country 
one would normally associate 
with involvement in major 
armaments deals. It is on the 
cards, however, that it may 
supply between 1.000 and 2,000 
items of strategic military 
importance to Ghana over the 
nest few years. 

The items involved are 
mules, and representatives of 
the Ghanaian defence ministry 
.have approached Raymond 
Gentinetta (the leading Swiss 
mule breeder) with an inquiry 
as to whether it would be 
possible to import into Ghana 
up to 2,000 Swiss-bred mules to 
replace the buffaloes which are 
currently . used for carting 
around Ghana's howitzers. If 
the deal goes through it will 
be a tremendous stimulus to 
the Swiss mule-breeding 
industry- the latest available 
figures— -the 1973 mule and ass 
census — showed a total popula- 
tion of just 434 in the two 
categories combined. 

The Swiss defence ministry 
says there are no objections to 
the deal going through on 
grounds of endangering Swiss 
neutrality, and no special arms 
export licence is needed 
because, according to a spokes- 
man, "Mules are not military 
material within the meaning of 
the Jaw.” 

Paradoxically, however, there - 
is still a » potential military 
hang-up: mast mules bred in 
Switzerland are liable for 
national service with the Swiss 
army. Gentinetta. therefore, 
will only be able to clinih the 
contract with Ghana providing 
that the export of his mules — 
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Do you ever get evenings like 
this? It started when an early 
quiet drink in ray local wes 
abruptly terminated as my 
friendly labrador (fist of .muscle 
and bone) spotted a potential 
chum at the other end of the 
bar and took off, with me still 
holding the lead. Result: 31 feet 
of bar stool and € - feet of 
Observer measured their length 
on the floor, causing multiple 
bruising- plus much laughter 
and cries of “encore” from 
other patrons. 

Later, at home, a game nf 
fetch with the (forgiven) dog 
got out of hand when the 
rubber bail smashed a , pane of 
glass in the front door. Result: 
near hysterics from the wife and 
a hurried patch-up joh with 
cardboard and Seltotape: The 
final insult came when I stood 
back to admire my handiwork: 
to my horror the obverse side 
of the cardboard I had cut said 
boldly, in large red letters. 
41 Bounce for Dog." 


Gastric? . ' 

At least one youpg official at 
the Department of Energy has 
some idea qf the problems which 
the department faces. Moving 
into a new Bat in London she 
invited advice from both the 
Gas Board and the Electricity 
Board as to fhe best form of 
central heating to install. The 
gas man came, looked the place 
over, and. advised her to. go for 
electricity. The electricity man 
came and (you’ve guessed) said 
she should go for gas. 





Observer 




CHIEF EXEOJT 1 V 

PROCESS & INDUSTRIE 
PLANT 


Aurora Holdings Limited wishes • to make 
appointment for its newly formed and expanc 
division comprised of four companies and with hi 
quarters to be based at Nottingham. 

The companies of the division are well respei 
and established suppliers of pressure vessels 
fabricated plant to the following industries — Pe 
chemicals. General Chemicals, Water and Effir 
Treatment, Gas and Oil, Iron and Steel mak 
Cement, Fertiliser, Materials Handling and off 
also specialised. ' • - ' 

The Chief Executive will therefore require t 
knowledge and experience of the design and ms 
faeture of such products with the commercial acui 
to cdntrol sales and contracts in several compat 
where the senior management possess a depth 
relevant experience, in addition (o these professk 
skills the applicant should have an understanding 
the industries and the character to lead the divif 
through a period of planned expansion, and ass 
a tion with high-ranking customers. 

It is unlikely, therefore, that the balance requi 
between enthusiasm, skill and maturity will be fo 
in an applicant less than 38 nor more than 50, i 
desirably should hold formal qualifications. Aj 
from the five figure salary .the Terms and Conditi 
of the appointment are good. 

Please communicate in guaranteed strict confide 
with 

The Chairman, Mr. Robert Atkinson, at • 

AURORA HOLDINGS LTD. 

Aurora House, 61 Manchester Road 

Sheffield S10 5DY . ; 

(STD 0742-685921J . .. 
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issue in the education debate 


ES . should. ’ be, tfl® i ■ JwSP f&W : *e Depart- the. NUT wants’ even this -last 
e^.vUiitii.tbey arei-jnm^^nis^'ibfltlij^-approach shred of protection against the 
jun ^of. education y/iil might upset irresponsibility of too. many of 

iti* disintegrate. TSier& 'the s&^JiHfies of the National its members tom-away. It has 
r f debate .abouf-who Uaiontof. Tea^hfer^^oae' can be demanded that the" piper con- 

trol the teaehersr : it sii!£^ just tral of the governors’ be 

parents, bpMdS ;of .thjit a start tlfe.-APU is removed, 
iv local authorities, a better .thaii .nothiiiig^fciit- it is ■ 

^cational-'couhcii. nr hard to^it^rtrariMlBtO'yhat ]) ft0 i.l AP i “ 
ptnient of : Education. it shP^d.^ Xa b^^ for iivdllcS ’ 

1 teachers ishould toe raisinaistsncia^ji ^ 0 ^ tone as t * ■««««* 

■ - • • -to irft>a of 1 ain reminded or a recent 

„ s. ^ 5 crtam - : •/-_• . .;■•■ Vlsit t0 * comprehensive school 

: *;vasoi$ why. this is so is ' an d in MuaiciL It looked about as, 

k eased, in thewdsof forbidding as some London 

Mulley, the Secretary comprehensives: all concrete 

nation. “There is a SSjLjSL SSSSto *S2 and no «*■ The children 
:horus of discontent," seemed to be engaged fn mas- 

he North 1 of England ' ^** n< * a f cannot-be -dempd^. wcring . oni j mother in the 
i Conference v ’last .One piece .$£ qridesccj& -Still corridors, just- like .here. One 
from parents, teachers, doming at us;. ito^|si#^Sig and lesson I sat in on was suitably . 
oyers about the educa- continuing accoui^ of lni^events ** progressive ” — a . Beatles 
ided in a minority of.' at. the ‘“William Ts®ifete?Sdiool, record was being used to teach 
colleges and universi- where the teadhers appeared to English. But there was a vital 
' t. Mulley is 'to be be positively” antr^edtiCatlon. difference. 

"... ated on bis mastery of Another is, to he fcupdjp ^aijy ThijJ ^ lained to ^ ^ 

: understatement. to *«* teacher SEngiish, a woman 

- ClUSlOn. "^the Nirffi in J££ Sndo 

: lately he has yet to ^™culu m wastod d°wa for 

. : ietSTr-^s jstMisaafiis 

•vffSfflS “HrjSJSrt S £ Mr. Fred MaUey, Secrecy 

■'U'52£S?.ttSE Md ^Sneartoa . *■■ W CoXT/* ,„ g tS“d greylag chorus 

■ chosen, instead, to enough. Teachers can, laugh it records of class progress and 

his ’ Department's off- It is - true that* cm paper, pupils' progress so that anyone needs a little explaining. A use- 
■ nt of Performance" many schools have aftfefes of can sra nd in at short notice. She ful working paper is the one put 
device that has . done "association that give - super- co “* d i not “Pve to another forward by Mr. Jdtm White, a 
ery much since it was v*™ nower to the hiiMa of ^i? 01 for a “P™ 10 " 8 1:633011 lecturer in the Philosophy of 
Ip/v* under the guidance ^ P ° C « ® Y lthouT endangering her career. Education, just over a week 

" ‘“^ginald Prentice" nearly S Dvern “ s - ® ut And in England? “When I ago. Mr. White, who has been 

j ago.’ and whose pur- according to the NatwhstUnion arrived the headmaster told me teaching at the London Uni- 
{?.■ seems to be to devise °f Teachers in its recent evi- for goodness sake to try and versity Institute of Education 
persuading everyone dence ,lo. a DepaitmMSbd -com- fc ecp them quiet. He never said, for more , than ten years, was 
’ •-■.dards are not falling, mittee of inquiry ifno^schbol anything else in all the two addressing his professional col- 
‘ J U will,.. I feel, surd, government, . . mbst?^«^rjilng years I was there.” leagues. 

-'-.ate what we all feel bodies accept .iha.fr the ' ’.cur- if the first reason for taking He began by acknowledging 
■'- jver-publicised : short- riculum is properiy ^herpreserve responsibility for what is taught that the details of a syllabus 
ire not typical, of the of “those who hawa-beejii ; pro- away from the teachers is were best left in the profes- 
" - . i. general," said Mr. fessionally trained to dwiga the., plain to all save the most incor- sronal hands of the teachers. 

' cumcidum'aii^Sprtea^.^ rjgible ideologues, the second What, concerned him was the 


elusion 


lev's This was explained to me by 
. the teacher of English, a woman 



Mr. Fred Mulley, Secretary 
growing chorus 


for Education: “There is a 
of discontent.” 

general framework of the curri- 
culum. In his view, whatever is 
done about this framework — 
including leaving it to the 
teachers — is a political decision. 

Suppose, he said, there was a 
framework whereby “as in Plato 
or in pre-war England " the few 
got an intellectually oriented 
curriculum and the many the 
opposite. That would produce 
“ a knowledgeable dlite and 
relatively ignorant masses,” he 
argues. 41 Or suppose all agreed 
to pot every child through a 
common curriculum until 16: 


the character of society would 
be very different.” Another con- 
trast was between ' the . “ cafe- 
teria" curriculum (currently 
very popular in schools that 
believe in pupil-pow'erl. or a 
system in which morality was 
the purpose of education. 

Mr. White’s essential point is 
that “teachers have no profes- 
sional expertise which justifies 
leaving these decisions in their 
hands.” To those who protest 
that it is traditional in this 
country to leave such matters to 
teachers, the answer is to be 
found in another .paper by Mr. 
White. The End oj the Compul- 
sory Curriculum * 

This describes how the Board 
of Education’s control over the 
curricula in primary schools 
was relinquished by adminis- 
trative decision jn 1926. Similar 
control over secondary schools 
lasted until 1945, and control in 
parts of higher education re- 
mains. The argument' from 
tradition, therefore, counts fqr 
very little. 

Mr. White's argument from 
philosophy is more powerful, 
although not, acceptable' in an 
extreme form. He speaks of a 
curriculum that would include 
politics and have as one of its 
purposes the development of a 
critical understanding of demo- 
cratic principles. The idea 
seems fine; the directions in 
which it could lead are dan- 
gerous. 

Yet there is no need to go all 
the way with this argument to 
see its essential force. Say a 
•courageous Secretary for Educa- 
tion, backed by a determined 1 
Cabinet (for supported he would 
have to be) decided to give an 
independent authority the 
statutory power ' to lay down 
minimum standards for attain- 
ment in reading, writing, and 


mathematics in primary schools. 
Such standards would naturally 
be low, and they would pre- 
sumably be regarded as uncon- 
troversial by most people— but 
they would almost certainly be 
attacked by the teachers’ organi- 
sations with all the strength 
at their command. 

Honest proponents of any- 
thing of the kind should accept 
from the beginning that such 
a decision would be. in Mr. 
White's terms, political. There 
is a fierce debate between 
teachers who sincerely believe 
that it is wrong to set standards 
of this kind for all children and 
those who believe the opposite. 
The educational anarchists 1 view 
is that children should not be 
obliged to learn what they do 
not express an interest in. There 
are political as well as educa- 
tional grounds for such an 
approach; over-riding it by 
central decision would be a 
political act. The fact that it 
would also be just about the 
most popular policy that any 
government of any part)' could 
carry out would not change this. 


Details 


I have no difficult)' in pro- 
pounding such a policy, but I 
do have doubts about a central 
Board for all curricula for all 
ages from six to 16, even though 
it is acknowledged that such a 
Board need not interfere in 
derails (as the French dot but 
would probably restrict itself to 
the traditional British approach 
of saying: “This much reading, 
this much maths., this much 
history, at least one foreign 
language," and so on. 

But this stage of the argu- 
ment is too far ahead of one’s 
hopes. It is possible to discern 
a few small indications that the 


public debate might be shifted 
this year from the sterile 
quarrel about comprehensive^ 
to what really matters: the 
content of education. It is a 
faint chance. The Labour Part)' 
• is still flogging the stone-dead 
horse of comprebensivisation 
(which is all very well, but let's 
get on to a useful discussion) 
while the Conservatives have 
yet to commit themselves to rp* 
form of the curricula in any 
serious way. 

Natural right 

Plenty of people can be 
found in both major political 
parties willing to agree in pri- 
vate that some policy of the 
kind is essential. What is diffi- 
cult is to find those who will 
make a proper public commit- 
ment (apart from tbe Rhodes 
Boyson brigade). The sad 
result is that industry is suffer- 
ing from an under-educated 
workforce, while many working- 
class children arc being given 
the added disadvantage of a 
non-education on top of all their 
other burdens. 

It is indeed this that leads 
to the third, and for me clinch- 
ing. argument in favour of at 
least a minimal central control 
over eurricOla. It should be a 
natural right of all children to 
receive from the parental 
generation the information and 
training they will need when 
they grow up. As my colleague 
Michael Dixon has argued, this 
right is now being denied to 
many British children. Only 
decisive Government action can 
guarantee that it is restored to 
alt of them. 

* in: The Curriculum. The 
Doris Lee Lectures, 1975; Univer- 
sity of London Institute of Edu- 
cation: £1.75. 
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boasting ^ on., growth, -taking ex-works price of a reconditioned Institut fur StSdtebau in its the remuneration of the tiquida- 

„ .. ’some aeceunt of the. effects of machine of British manufacture, latesr survey.# There still exist tor is fixed by the Commlrteq.of 

- Citation inflation -on the realty®!©, of of reasonable standard,, is indeed diffesences between areas Inspection or. if there is no 

“ their liaBiMties ;and._ a^es^.' ., ■ doubled or more, by the addi- -and social groups and in quality; .Committee, by the Department 

fessor D. -Myddetton . ' A. G. CL Trollope,’ •• f ^C"V' tion of freight charges and of but the supply of accommodation of Trade and Industry; the 

-i> vr Armaria ' - son &L London WalL E.cJs^.v* ;>; ' • • course . the British exporter has has now reached a level unknown Department has the right, in any 
«■ -in *»! ' . no- opportunity to search around Jn Europe since the beginning of event, to apply to the Court to 

u fte iriurf Tarfltj+JAW v for cheaper freight rates as they industrialisation "—from a rc- assess the remuneration if it 

of’ AUAldllUIl Jiave in the Far East, since here, port in the Frankfurter Alge- considers that the amount fixed 

' ■ mS. -. iZf -i«vnf ,£>•' . ' -.Ufe*. . there is one price only. meine Zeitung B January, by the Committee is excessive. 

- How shouJd InTnvS aCCOUntiBg'^ ^ ' - 1 can, .therefore, only draw 1976. West . Germany has hjad. ^ In ^ bankruptcy, either the 


. u., lt v,_ • • " *>111 IIHIIfl IHU Mi 1 Tik.. *■ vau, Liici.ciuic, umw jjhu. wcai ucimaujr am - Muumufuv;, *.aua«*l mjv 

efnni? • at V u HM un 6 : j\ the regretful conclusion that our a free market in housing for Committee or the general body 

Tow 1 Frbm-Mr. D G. A. Own. v %>■ various Governments have been more than twenty years. of creditors fixes the Trustees’ 

. 1ST ' are ' ignorant of the , “Men tittle think how hnmor-vremunwatlon, but if no 1 Com- 

i ’i^« *or £650?, account -S»r. . .*re t^ree^ par- j ^ *j,at this cartel arrange- ally they act in rashly meddling mitte&exists then tbe Trustee is. 

® ment— afmwed to function -dor. with what they do not under- unless otherwise ordered, re- 
50 long rtnehecked— Is doing to stand. Their delusive good in- numerated by the scale of fees 
5 our ’ economy. This must, tention is no sort of excuse for an/ percentages fO* the lime 


r advereeJ y afeect both our export their presumption. They 

’ ■vobnngjihero at and unemployment figures, while trulv mean well must be fe 

ivestment of £1,000 (m cosL. On the ba^s tlut a com- ju the Far ™st the Taiwan and nP aMiTio ill >f Friwund 'B 

m pounds) is equi- panyV rtockhplffihgy not ex- CommStlSortero ^l rolv D^j^KWd 

about £1,667. (in Janu r c«sive and 'is not jmsolete— m b iQ <7 their habds with "lee’ It ai Rood. N22. 

pounds);’ • sp jie has Which dealt SS^SSr of tte'fai! **** *** Ro ^ N * 

• reaJ i2SI 01 spimi* that ' we lave tte opportunity to 

anuary 1076 pounds). *iXJrL a tooQttAfl in this market, 

rMild eetf ? W^ntlOD.'iS & 1 V 6 I tO thfc reaSOH filtr ftffftrtfl are hftiTiir nmollv NllTITtlP. 


- - attoTrfuiw 'I® *„ .. a tuvuiu^u ill LU1D 

’■ wild Sahdllands say T- 6ur efforts ar ® beinp . cruelly 

umm-o irvofitaKia jSto^s. Stocks are “torpedoed*’ by the self-centred 


Index were acceptable by the self-centred 

t asss.SS^K5S? sssr. ,ok : #t the shi,,p,ng 


interests. 


period, he would be /- ^L &ybe iTl 1978 someone in our from Mr. E. If. Gurney. themselves, of little 

making a profit of £100 — aI HS. the eost .2 f Government will be sufficiently c ir ' Mp c m edlev has indeed remuneration equiva 

“riSSaiSSrtiSnto? ^^d tpjook into this and ca SiS^f£‘ fbi SrS^he «- Per cent, of fte as« 

.uld have a ‘"’.replace; *f e inte,lDo i n ? cbaqge it. Whatever the change. M anU arv R) as to who most reasonable for 

thsr mmimtinTiiil ^.Tniure sales ax a meirt V,i r i Bt 4.r Ml Th» value. 


• f 1 :zr3£z£ 


j would’ provide - a thfi-related safes. : ' 

55S!mJlSfS"™J5' llop £ not arrive at 

xlA. Sandilands . Uher a ‘comphcated ^sy^em designed 

- hr cope, with :a high rate of infla- 
idelton. .. ' Tion by the -time when . we must 

School of Management,: hope inflation' has abated. The 


Donatello 


S Jt 

i*I 


_ , ft*'! - mB*^,cpnetah'M»gpe is that there From- Mr H I^anntt / sible to reduce unemployment pogj^Qu as a . preferential 

s i I j r . shodW be a system for dealing : *7^°° temporarily by monetary ex- CTe di tor for all manner of taxes 

f- I I { - - fixed a^etsr and deprema- . Snv-rThe Nauonal Art-Collec- pansion is not in doubt hut . abolished, the average flW- 

« I d l iff Inti rlc tom so , -that retentions are t ions Fund was reported (Janu- deliberate use of inflation to d(md tQ ordinaiy unsecured 

i »* ^ UlxtUlIa • Sufficienf V to maintain these ary. .5) as appealing for dona- reduce employment cannot he creators wilt steadily be 

• • ass^ :;.The^ip-ratmg of depre- tions fur the acquisition by the more than a short-term pallia- diminished until we have a'posi- 

^ ^ <?a«k>n wilt remain necessary Victoria and -Albert Musenm of tive, because, inflation increases as 0 h e does now in 

u III -* - when the rate of- inflation Donatello's unique masterpiece the maldismbution- of ■ labour Ger i any< where the average 

\ 1 1 L 3 y Maaaatna. Director, reduces,,orJs- minimal. Current as h tribute to the late Lord between industries. This must, dividend to the ordinary un- 

nidon Building Soidetyi that is stock mainly, dD Cranford’s lifelong, work on produce unemployment ^ aoo ° secured creditor has been re- 


H auiuuuju IU Ulf (fiuuie-uis ‘■■i -w*- uic »cijr — -.r* ■ ■ r.'~‘ Temple OUT npurc. ■ 

fl n S ,j. suggestion, accounting for deferred tax.' At museums for which the Minister tion to ihe time the inflationary 23 . 2 s Fleet Street, E.C.4. 

■ ’ .the .moment many companies for ■. %be Arts’ own d ep am nent policy was pursued. . . _ . 

• — irTrf ■"tS.S have large: balances in their carries direct responsibility. It & also no solution— Canute- ' 

’ which they do not would ^ it not' now be appropriate ,.hke — to suppress inflauozr by I ng uOll2ir 

_ « , surely &e. adjustment imnur-wKm to fnr to nricn controls. Such controls 


’ when they -will have to for Hugh Jenkins himself te price controls. Such controls 
?S t -^SSH#5. t|, S!5 W- • give'ti decisive lead by announc- make the price mechanism in- * m | llin 

JSSmSHS -JZ D ' G - A - cn-. wm jsjSLSl -!?, . premium 

jjmhaf «hnr nz«- E.-Goimne.. 


amine Shar Mr Harris s - ’™ e - 

P.o. Bo® 27, . b y wering an equ 

", Ms basis, a - ’ r. . ..Hnjft Wycombe, Bucks. that ’.raised by tin 

flwd: - : : ' ap V S i5 a Ewa 

' Fat Eastern ■ Ministerial respbs 

Shipping . -SKB- 

if fpftadklh •’ coiild ^ not^ rjvm Mr. E. Seemrm. . . 

b «. "Mflarded as ' dis- ' Sir.— Being - a constant . ]tf Aflgfl j na 
^ -y PTofltT^tJiopgff there traveller , in. -tbe Far East, • 

• , 4 deferaid. Ux jiabiluy. endeavouring to further tbe ' ■ ' 

.-.l-'ains). , 'sales- of our engineering equip- lliflrii'PTC 
• .-^dsf^nHiHsg-sodeties, went it has beebtae increasingly 7 ^^ -. 

;• rtms^s,. particularly in apparent -that the main- reason /Yont^fry D. Kidd 
, Vf as&ls became .more why. new British machine tools 


play ’its. due part in this tribute more central direction and, in _r Mfpmut 

by offering an equivalent sum to consequence, to a law and ^ Mn L^Rolfe and 


teaFS brX K" "SlaSer ' jtaramb of the Mr S. Cocfelm^. V 

;■ ■- «e»iSSn ce . r & J 

sg s™, A-'a «£i on, y tM {fiM 

ElSf ■ ,« e S ?ecSTnc?“ ^ 

-■ will go to get their mosey ow: of 

30, ‘ 0m g ^ s stree t, S.WJ. pric6 controb official alloca-' 1 *- As such, it is by . definition, 

■ tions an excess supply of moaiey had publicity, and yet we 

-1VfAr1<)lina wifh is required to help overcome the persist in a ludicrous system 

irieuimilg WUU obstacles it create)'. -The simple which exaggerates its apparent 

, . -i ' electronic analogy, of this es *? nt :. ’ . . _ 

THflrbplfi . .. acceleration is . the effect of . To the f 33 ? 3 ^ 0b ! e ^Ij® , j ol an :? 

* JAV> tij .1..!.. . s_ •»* uihft wn>nt tnp. nrnfpfiSiQnal is 


- soneties, menl, it haF hecorne increasing!? placing a microphone, in line who except the professional is 

particularly in apparent -that the main- reason mmtitr- D. Kidd ” with a loudspeaker to which 11 ot casua * . in fT i? ls .£. ontext - * 

.. .v-f astetis become .more why- new British machine tools qj,- • ■ both are connected through an appears that UA citizens will 

• ill because ae Current are virhuilly nonexistent in that v .?,f S amplifier. The “noise” in the P V m per cent over the odds 
...the mortgage 'asset area, and why our owmequip- e ^ system is quickly amplified -to to get out of sterling.. Yet if the 

. <tebt must toe governed ment is becoming, an increas- Ste^wmnlSriilv Wh hroUght the point of overload and para- w *l PJ« m,ll M *s calculated 
: ’ .-te of interest charged ingly “ hard sell,” is because to lysis; • . ’ against the actuaUpot exchange 

. .JPrtgagft . The. City- of of the-obviDusly comparatively wo^ see teft P ftrinl a nrice A msjket economy cannot rate * Jt t .i,?i!SlS 1 \t2b 

- ! •luiiding ' Society, with unknown— cartel arrangement oi :JL r .!S? operate effectively unless reia- “ a ° y y ears t be London Stock 


[ operate effectively unless reia- “ a ° y years Jf n ?S n S L 0C ^ 


i H 


mortgage assets tiiah' preclude ‘ healthy cpmpetitipni vOnce; 

1 builSn^ociety that is mean that although the. British 2 11 ?? ¥ 1 £P ung E R. 

current: rateformula market is more or less competi- discourse^---late E. Ft. 


concealed. 

E. It Gurney. 


Official List is capable of adjust- 
ing daily to the actual premium 


t XtA * 


- ^ Sve" V the ^-JoSs prices ProfttaS . F^ik Knight of E Roleod Gurney and Partner overThe s^ot «ch^ge SteTwb* 

of te the“SS’ iS5S£ J IKMUsom Street, st the auteortSling to the 

- *i‘* .vel^en^r^v of .11 ^r ; When The high frei^ ehayges Throughout last year over Bote. .. figure of ill per cent based on 

slightly more, must are- added we are very, far ^)dcd [ up offici- . . ■ . a fictitious' $2.60 UB, to the 

. pr huiidiriB- societies' competitive. . ' atiy.jbpnxeless- And lt^s, getting • Pqvinnr fka pound? • .' 

ssseis^^uch less ^It is' most tantalising that- ^orae.. ... Unbelievably, home- * lllc , • Perhaps .ti is because the 

S it £ oroKaffi nodllions dfrpotential puAasere lessness Js only the tip of the , . official P»V valnttlofi of tee 

Aether adjust ipf British ntachines- m the. Far honsing crisis iceberg. Shelter iXQUld^tOr , pound to S2.89S42 is still used for 

• «lly called for because East : (usually- owners of small estimates^ that one home in .ten * UJC. currency r^erves. When 

. *■.> oflSSmt te'-aS workshops),' even taking -into is unfit to- live in. "Yet it gets from Mr R. W. Wright .is this game of charades to 

a the rate of inflation account the lingering goodwill in worse" from a Shelter Sir,— Mr. Walter. Jackson's cease? Some figures are really 

toen'for years that area; and : the feeling that pamphlet.- Shelter -is a housing- lettec of January 5 concer.o^ig worse than they appear, others 

•• • ieestion is that for 7 British machines are*' more lobby whose policies .invariably liquidators 4 . remiuieration is are less bad can we not be 

Itoatit'utions any adjust- rpBurtr would- be foolish -not to. invotve. fixing tents, below, the written under , a. basic mis- efficient and brave . enough, to 

c should be by way o£ ^consider the far cheaper Taiwan market level amd/or raising- the apprehension. The Implication face facts? 

not incorpQ'rateh. into' ^ or : subsidised Communist . pro- costg of , providing- aceommoda- is that liquidators fix their own L. R. RolCe- v 

and loss 'accounts- and 'doout where the freight, charges tion-> \v . remuneration « such figures'as. S; J. CocKburn. j 

heetv l 'unj^A- rog giT ri • pm raia tg.ihe .distance involved.- “TSe 1 ‘ basin demand for in their absolute discretion, they 44 Bloomsbury Square, 

».TfKy *. ^ gftrS««K^jagta hut**- fractidnof ours.' ' «xx#o»datidn in- the.FecTeral think «fit. Thatis not .the case. vW.CJ. 


GENERAL 

Mr. Fred Peart. Minister of 
Agriculture, gives evidence on 
EEC agricultural price review to 
Select Committee on European 
Secondary Legislation, House of 
Commons. 

European Central Bankers end 
two-day meeting; Basle. 

Mr. Eric Variey, Industry Secre- 
tary, ■ speaks at American 
Chamber of Commerce lunch, 

; Savoy Hotel. W.C3. 

Mr. Andrei Gromyko, Soviet 
Foreign Minister, ends five-day 
visit to Tokyo. 

Trade ministers of 35 developing 
countries in Asia and Middle 
East begin nine-day meeting to 
formulate joint policy on raw. 
materials and technology, 
Jakarta. 


To-day’s Events 

Royal Society of Health holds 
Health Service reorganisation 
conference, Central Hall, West- 
. minster. 

PARLUJVIENTARY BUSINESS 
House of Commons: Debate on 
devolution to Scotland and 
Wales. 

House of Lords: Fatal Accidents 
and Sudden Deaths— Inquiry 
(Scotland) Bill, committee. Land 
Drainage (Amendment) Bill, 
second reading.. Northern Ireland 
Orders on education, insurance 
companies and unsolicited goods. 
Debate on former Far East 
prisoners of war unable to obtain 
disability pensions. 


COMPANY RESULTS 
Hickson and Welch (Holdings) 
(full year). 

International Timber Corporation 
(half-year). 

Letraset International (half- 
year). 

Scottish and Newcastle Breweries 
(half-year). 

SGB Group (full year). 
Totleraache and Cobbold 
Breweries (full year). 

Vosper Thomycroft (full year). 
COMTANY MEETINGS 
Leeds and District Dyers and 
Finishers, Leeds, 32. 

Osborn (Samuel), Sheffield, 12.30. 
Ransame Hoffmann Pollard, 
Quaglino’s, S.W.12. 

Stockholders Investment Trust. 
Winchester House, E.C.I2. 


D. J: Kidd liquidations are concerned, the 

41, Whittington Road. U22- • remuneration has to be approved 

' either hy the Committee or by a 

meeting of the general body of 

- Simple There are, accordingly, con- 

* * ’ ; . trary to Mr. Jackson's belief 

* more than adequate safeguards. 
UULll Mr. Jackson’s figures are, in. 

From Mr. E. R. Gurney. themselves of liOJe use. A 

Sir’ Mr Smedlev has indeed remuneration equivalent to 43 
fto‘ SrSrT he «£ P er cent - of to* assets may be 

SS,^ P a5f- 1 4iSS “itlde »« •»» appreciate Mr 

d&y of Samuel Brittan s. uncle . T.^irrAriv oncer at the smaltaess 

on the growth of publicspend- dividends to ordinary un- 

lD ThE S a recDrd Qta of ° successive secured creditor s this might be 
The record of .successive betler directed to criticism of 

Governments over the past four ^ j ncreaSe i n t h e types of 
decades has increasingly jom- preferential creditors and the 
mitted us to measures which censiderabie rise in the value 
have progressively weakened the .> ^p,. claims- It appears 
market economy. Tbpt It is pos- xmjesg the Ctovn’s 

sible to reduce unemployment portion as a . preferential 
temporarily by monetary ex- ^ editor for a! , ^ anner of taxes 


L Where will you 
f he sleeping 
jV tomorrow 

rhnn "ha*? 


The Financial Times 

WORLD HOTEL 
DIRECTORY 
1975/76 ' 

It slips In the pocket yet ft covets the worfd- 
this compact beautifully produced guide to 
the top hotels. 3,000 of them in the business 
centres of 1 48 countries. Reliable guidance 
too. Based on information largely provided 
by Financial Times correspondents and 



contributors, updated by the organisations 
concerned and finally vetted by the 
Directory's editorial staff. 

Look at the help it gives the international 
businessman I Not just hotel names* 
addresses a nd star ratings .. . 
ft lists 

- 5 f details of rooms and prices 
4f number of restaurants and private 
dining rooms 

4fdistance of hotel from city centre 
*and from city centre to nearest airport 
-X-maps to help locate hotels in 
principal cities 

•X-telephone and telex numbers 
•ft secretarial and translation services 
-Jf- currency regulations and visa 
requirements 

-X-car parking and car rental facilities 
Still more help for the businessman. A whole 
section ofthe Directory is packed with 
details of international conference centres ... 
seating, equipment, exhibition facilities, 
etc., etc. 

It is believed to be the first time that such a 
wealth of hotel information has been 
-compressed into a single 8^“x 5^“ volume. 
Outstanding value for only £8 per copy. And 
yet another reason why you should return 
the Order Form quickly ... to avoid 
disappointment. 

Completely new 

Comprehensive 

Invaluable 


THE 

FINANCIAL TIMES 

LIMITED 


ORDER FORM 

Return to Don Nelson, The Financial Times Limbed 
1 0, Bolt Court Fleet Street London EC4A 3H L Tel : 01 -836 5444, 

Please send me .-.copies of WORLD HOTEL DIRECTORY 1975/76 

at each {£8 surface mail, £1 2 airmail) 

Cheque enc losed | n voice mycompany I rtvoice me 

Name- Title; 

Company;-- k ‘ 

Address: • • 

Signature:,, •• • ” 






COMPANY NEWS + COMMENT 


Hogg Robinson up 39% after six months 


FOLLOWING his report last 
October that first quarter results 
of the Hogs Robinson Group were 
“ most encouraging," chairman 
Mr. Francis Perkins now 
announces an increase of 39 per 
cent to £2.02m. in first half pre- 
tax profits, obtained ■ from a 


£8. 13 m. 
And, 


he says, the half-year 


March 31, 

“ significant ’ 


1976 will 

1 increase. 


show a 


interim dividend is lifted from 
l.STfip per 25p share to 1.95p — 
or from 2.Sp to 3p gross- Last 
year’s net total equivalent was 
3.328p. g ross 4-SSp — paid from 
taxable profits of £4. 68m. 

The group operates as interna- 
tional insurance brokers, under- 
writing agents and travel and 
freight agents. Insurance broking 
turnover amounted to £&26m. of 
which 53 per cent, was received 
in foreign currencies. 


liDEX TO COMPANY HIGHLIGHTS 



Company 

Page 

CoL 

Company 


CoL 

Astra Securities 

20' 

2 

N. frith te Scottish 

78 

$ 

Barr (A. G-) 

7? 

2 

Northern Develop. 

78 

4 

Braid Group 

1& 

2 

Portacel 

18 

6 

Brigray Group 

78 

5 

Second Gt. Northern 

78 

4 

Haden Carrier 

79 

7 

Sm&lbhaw (Knitwear) * 

79 

2 

Heavitree Brewery 

79 

4 

Spooner Industries 

20 

1 

Heenan Spark 

18 

8 

Turner Manufacturing 

78 

4 

Hogg Robinson 

78 

7 

Vavasscur (J. H.) 

78 

7 

London Scott. Amor. 

79 

3 

Wellman Engineering 

19 

7 

Noise Abatement 

78 

♦ 

Yarrow 

18 

3 


The Board considers the 
amount “totally inadequate” in 
view of the substantial profits 
earned by Shipbuilders, and its 
Strong financial position. A fur- 
ther application has therefore 
been made for a larger propor. 
tion to be released, and any add!-' 
tiooal distribution wifi be brought 
into the next published accounts. 

Expenditure ou capital invest- 
ment during the year amounted 
to fl-Sm. {£2.7 sl). 

See Lex 

Upsurge 
at Turner 
Manfg. 

FOLLOWING the first half 
advance from £599,000 to £860,000 
m taxable profits of Turner Manu- 
facturing. commercial gearbox, 
etc. makers, the second half has* 
TURNOVER OF vehicle distribu- ported earnings, is fairly typical produced a further rise from 

£692.000 to £1,0194)00, to make a 
total for the year to September 
27, 197a up to £1,879,000. from 
£14291,000. 

Last June, reporting at the 
interim stage, chairman Mr- S. 
V. Lancaster said it was expected 
that second half profits would 
continue at a similar level to those 
of the first 

Earnings per 25p Ordinary share 
for the year are shown to have 


Braid Grp. 

profit 

growth 


expectations or what could be 
earned before the margin limit 
would be breached- Braid is again 
working to bring back margins 
and push for turnover, though the 
latter will be difficult, consider- 
ing the depressed new and used 
car markets, even if Vauxhal! can 
keep increasing its market share. 
The yield of 10 per cent, at ISp, 
covered nearly 2} times on re- 


Yarrow 
turns in 
£6.37m. 


Mr. Perkins says the first half tors, etc.. Braid Group increased for the sector. 

Improvement in. the international from £13-34m. to £17.2m., and pre- 
broking business was * partlcu- tax. profit advanced from £294,415 
larly satisfactory" with the flow to £345,113 in the year to Sep- 
from North America showing temper 30, 1975, after . deducting 
increased buoyancy. exceptional items of £356,113, 

He adds that broking companies against £48,000. 
engaged in UJft business have When reporting first half profit 
made a satisfactory start to the up from £206.492 to £359,704, the 
year, and the transport division's directors pointed out that the 
profits for the six months were gross profit percentages earned 

higher than anticipated. within the distribution activities ... 

A change has been made in the were, at end-March, in excess of INCLUDING results of the Ship- increased from aJp t» ?p and the 
group’* 8 organisation Hogg levels permitted by the Price Code building side, profits or Yarrow net dividend total fs lifted from 
Robinson and Gardner Mountain and steps wer e being taken to and Company have fallen from g.013p to 3£3p with a final of 
f Insurance) which operates from correct the situation. On the £7.66m. to £637ro. in the year 2.03 1 2op— Treasury approval for 
the UJC but is mainly concerned basis of the projected turnover for ended June 30. 19* a. the nse in the gross equivalent to 

in placin' 1, international risks, has the year and having regard to Earnings are shown at 77Jp 20 p&r cent, or 2 per cent, above 

become the International Division Price regulations It was not (103.4p) per 5Gp share Including the 

of the Group and its name has expected that profit permitted by the unappropriated profit of an d wfl 1 be obtained, it is stated, 
been chanced to Hoee Robinson terms of the code would exceed Yarrow (Shipbuilders), and - at . The directors say that having 
and Gardner Mountain Inter- £465,000 before tax for the year. 22.9p (8.4p) excluding that item, achieved a substantial increase, in. 
national Stated earnings per 5p share for A dividend total of 

Expansion in world trade during the year were unchanged at 2.7p. (3.5175p) has already been paid, to expect Prof 
1976 should further increase the A final dividend of 0.7638p lifts iKg-«4 tinue at the 

opportunities for the new Inter- the net total from L05075p to TonH>ver * 1 nrM 

national Division and for ‘group L1213p. profit 

companies operating overseas, the iSM-ts ists- 74 Depredation 

chairman tells members. w^r _i7J#saisi3,3».(iffl STiT — 

Statement Page 19 Bxc*ptioo «1 debits ... 3W.113 48. ooo shlpbide. Krasis .... 

Pretax profit 345J33 294,05 investment income . 

Taxation .. — 1*2.874 137,386 Invest, sale profit . 

Aetainsd 83.883 97.335 profit before tax *•£*'£* WU34 2975-78, they add. 

The exceptional items consisted Taxation “** 



Sir Ian Harrow, chairman of E EL Vavasscur Group. 


DIVIDENDS ANNOCNCED 


Current 


Date Corre- 
of spending 


Total 

for 


Total 

last 


See Lex 


to expect profits growth to coo- Braid Group . 

same rate, but Free State Dei 
present outlook .indicates there 

■■ ■‘SjmSI "fuSsS could be a “ modest " increase in Reavltree Brewe 

" 524!o 33 Zaijas 19 «o-76. Hogg Robinson 

_ 34s.2oo 1S4JSM Demand for products is still at R- Smaltohaw . 

■’ iw 3 im a satisfactory level and there « T.? l ? er 

" i Wim lswtb a healthy percentage of direct Wellman Engnr. 

1 83,3TB i4£u export orders for 


payment 

payment 

div. 

year 

year 

int. 

fc33 

March 19 

0.26* 

— 

0JS2* 


.3*6 

— 

3 49 

5.26 

.4A2 

opment 

0.76 

— 

0.72 

1.18 


mL 

4(a) 

Feb. 20 

4 

— 

•» . 


1124 

— ' 

10.32 

13.51 

J2M 

int. 

1.95 

March 27 

1.SS* 


Z23* 


0.5 

— 

1.0S 

Its 

m 


.2.03 

— 

2.09 

355 

3.02 

int 

(L9o 

March 12 

0.85 

— 

i.79 
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More stable footim 

. . . ' . € 

at Vavasscur 


V ; BY MARGARET MID 

■ j h Vavasscur Group, which maatsrfuppij V»awnr CBf 
ms hard hit in the secondary which il now holds 82 p** 
tj*nfcin“ crisis and has since been and the settlement by Ar 
nucb reduced in sire and recon- certain outstanding matte 
strutted, should be able, by the ceming the 1973 purchase fc 
-end of 1976. to do without sup- from Anglo of Rtf* 
port loans from the Bank er Eng- (formerly tie Occidentals 
land's “lifeboat" commote*, it later sold fariLltt. 

k haped. • ' An Ordinary share stake 

' The chairman, Sir fan Morrow, wn t is held in JH7C 
teUs shareholders titis in Ate by Slater Walker Securities 
; annual statement, which rev«ate Mr. Goldsmith recently sum 

that the group .incurred a n« Mr Jun ^ c^ iPmw 

-teas ofJS-Sm. m the yf^L t0 , J J^ : bolding derived mainly 
3®. 19»*. compared jwjh Vavasseur’s takeover In 

. tosses of £1 < An. ^ Barclay Securities, in w&fc 

the end of June there were share- 1163 

holders’ funds of £4.5m..and capi- 
r.tBl employed of £9.6m. 

For the first four months of 

^SF23r&&°SSB& u 

v according to unaudited manage- nesses being run down), 
'merit accounts. While It is not They also say they cairn 

- possible to give a forecast of re- whether the provisions oi 
suits in 1975-76. and there is little — rfte directors’ best esL 
prospect of any preference divi- whai is necessary— -in re 

r.dend being paid in 1976. the fact unrealised losses wfl] 
that there was profitable trading inadequate or excessive. 

In July-October last indicates that ■ - 

the company is now on a more • Comment 
stable footing, says Sir Ian. ... , . 

A clear picture of the decline Vavaswnr has entered 
in the scale of the lending from calendar year of Bank of 
the “ lifeboat," run by the Bank support in lean shape. Th 
of England with the big banks, sheet shows 

is .shown in the fact, that the £824.000 of inrestment p 
group’s maximum’ financing re- still avadabte for realua 
quiremen Is. other than those of on *y, £--4m. outstandn 
subsidiaries financed on a normal estimated proceeds iron 
trading basis, have dropped ties in liquidation. Del 
sharply from £72m. nt the end of still shown as a hefts - i 
" 1973. They went down to £61m. £4im. of that relates to 
■ at the end of June 1974. £29m. ciputed proceeds fron 

- at the end of June 1975 and J20m. sales, of which fl.Sm. 
by the end of. 1975. indicating, been received while Uh 
with the progress of disposals ine £2.7 m. has been p 
and reshaping of operations, “ the deposit for the group 
extent to which the group can be Africa. With little fat 
regarded as having overcome its the group to trim off 
problems,” remarks Sir liin. Bank of England 

From now on, opportunities scheduled to end on Dec 
for further disposals of proper- 1976, Vavasseur’s 
ties and collection of bank Joans depend heqyily on a 1 
■will be restricted, he adds, so recovery in trading at 
that the high level of borrowings rentiy depressed Mills ; 
will have, in the mam, to be cut advertising subsidiary, a 
by cash flow generated from con- as continued growth ! ro 


to be carried out in an 
fashion, thffi accounts ha 
prepared on the basis 1 
group will continue as 


ff 1 1 me exceptional items comusiea 

Savov sale and of excess profits under the-»« » 

kJttYU; MUC auu Counter-Inflation Act.. 1973. g*™ 

leaseback 


3.237.9M 3,320^48 

profit 3.116.504 4J36.7M 

al reserve *2.2)1,594 3,801.511 nroop tu r nover 

- Extra ord- chanws <448,425 — Profit 

provision Bind cud 1 S).U 0 I 4 fl.rw Tax 


delivery in Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. tOn 
1*74-73 H72J4 increased by rights and/or acquisition issues, (a) South 


a decision to transfer certain 
The Savoy. Hotel group has activities to a site already owned 
raised £2.6tn. by a sale and (ease- by the group £167,130 (oil)., 
back deal with a pension fund on - 

Clareville House, which includes • Comment 
Stone’s Chop House. Braid had already indicated last 

On an island site bounded by jyjy ^liat It was having difficulty 


iko ioeo . 

18.88 3 IS. 831 CenlS - 

1^79 131 

974 731 

995 560 

3 1 

323 162 


tinuing activities. 

“ Facilities have been arranged 
through the Bank of England 
‘ lifeboat committee * for 1976, by 
which time it Is 'hoped the group 
will no longer be a * special case * 
and will be able to operate under 
more normal banking arrance- 


Panton Street, Whitcomb Street itTrefe^enre mar- the company, the Ministry of De- 40 per cent, ^increase to £2.3 m.— 

and Oxenden Street, London, W.l, gSs and] for aU excep- fence and the Department of Turner has shown progress; sales 


Brigray 
midway loss 
£97,000 


ran m. ments " Sir Ian says. Vavasseur’s 

Sf^^ d ,' h n Vl rn „it nd “ “ =i>arK nosed ip down ot Sjp 


from 0.42p to 0.55p net. 

The chairman says the year, was 


exchange dealers Hai 
Meyer. The shares 
yesterday to 3Jp. 

Heenan Sp 
wound up 


the whole of ClarevflJe House, g^al items! the full-rear profit Industry, hare authorised a dU- have increased by 39 per vent nv . rr^vnvRR of ojmttv Extrication was 

which includes shops and offices g°SS Ire toS douUed ItlO.Txn.- tribution of £300.000 to be made wbde profit^ have gone up by 46 ? sive buE having done so. 


yesterday. Heenan Spark, the ii 

, n^Aw ^ The re P° I l_ sh 9 ws thlrt * ® n industrial and linancia] . 

December L 1975, the group made compulsorily wound t 
irl arrangements resulting in a pay- High Court yesterday. 

UE. dollar loan as it had befaime ment: ‘of £291,000 to Anglo- The petition was' pn 
impossible to mauitam the ntera- Continental Investment and merchant bankers Her 

F * nance . headed by Mr. Jimmy dow Securities, cred 
revenue account to bear the^ron* CAMcmiih nut w»o in m»nn<. n ieinM 
tinualiy 


£189.000 (£48,000) and _ 

for orooerty repairs arising from Forward 1.9S.429 14 j«S 63 Net profit 

I JEtSSr * Unappropriated profit o i Yamnr tShip- Preference dlrfcfend ... 

builders). Ordinary dividends 

t Met loss £1X8,423 on sate and retmrrkaso Retained ' 577 *53 

of most of quoted investments, and A a. 

£268,080 vriie-off represent In* balance of W UUniiiieill 

^SSV^TSa^eX V** from 

reserve. US stocks build-up — another 

Following representations by £692,000 higher after last year’s 

ccount to hear tte-dwi* Goldsmith. This was in connec- £3,461,000. 

chargo» .ior ^^tii the purchase from Anglo No other creditors n 
‘ of further shares in the Datch supporting or opposinr 

wtuen mciuoes snaps ana ouces is more than aouwea at ux T . 1 ** aeainst £1075 711. Bricrav Crano concern Beheer-en - Erplo italic- tion. which was unoppr 

as well as the restaurant, has been rum non above the previous peak by \ arrow (Shipbuilders) to the per cent The stock problem is ** ■ ’ . P has been an improvement u^.th6. 

leased back to the Savoy for 125 in 1973. Anyway the second-haK parent and this has been moor- to some «tent a- relic from the SSSLSfjtaS “®tf“e^alue per share fronilSp 

years Derformance is 10 per cent above para ted in the Yarrow accounts. 19«4 downturn on the marine Side *?W™f or the sot to July to 2o P . '• 

J ^ when the tanker market col- 31, 197a, compared with £52,684 Enclosed with the report- and 

lapsed. The company hopes, for the corresponding period of accounts is a letter to all holders- 

however, that a growing- off-shore;- 1974. on the subject of “B ” shares an (5 _ 

business wiH help to resolve this For the year to January 31, 1975 ton' they have been affeclod byr * 

difficulty. Meanwhile, plans are there was a loss of £215,525 before the Finance (No. 2) Act 1975. The ‘ >' T RDWomr 

afoot to increase- the share of ex- a tax credit of £38,418. current distribution to **B" A * DUWKKNU tor mmnmrtn'f' SS 

ports to around 24 per cent falter The chairman, Mr. T. G. Wyner, holders is the last which can be \A quotation has been granted „#mWp mtiav 14 ■ 

the 21 per cent achieved in the reports that considerable progress made under the old rules arid the fofr up to £19.160.043 of 10 per joqo stor'i, a 'i TO 

I974-,5 period) with the help of has been made to reduce surplus directors expect that most “B" cetft Convertible Unsecured Loan ^V r .^a ri v^ f hihP fir 

Dana Corporaton of the U.S., stocks and accounts receivable, will be converted Into dividend stock 1987 m C. T. Bowrmg. The JSJfeKwiSta due S 

which bolds a 3a per cent, stake with an improving capital posi- paying Ordinary shares during the stock has been issued in exchange Ior ^ aue 

in Turner. The shares at fl9p tj on j t j s intended to make ’, a current year. for the existing 5 per cent. Con- 

^eld .7.46 per cent, covered 2.8 s | zea |>te reduction in • the On the assumption that all the vertible 1981. 


World Value of the Pound 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies on January 12, 1976. In some cases 
rates are nominal. Market rates are the 
average of buying and selling .rates except 
where they are shown to he otherwise. In 
some cases market rates have been calculated 
from -the market rates of foreign currencies 
to which they are tied. - 

Exchange in the U.K. and. most of the 
countries listed is officially controlled and th^ 
rates shown should not be taken as being 
.applicable to any particular transaction without 
reference to an authorised dealer. 

Abbreviations: (S) member of the sterling 


itory; 
s; (F) 


(k) 

Scheduled Territory; (o) official rate; (F) free 
rate; (T) tourist rate; (n.c.) non-commercial 
rate: (n.a-) not available; (A) approximate rate 
no direct quotation available; (sg) selling rate; 
fbg) buying rate; (nom.) nominal; (es/c) 
exchange certificate rate; (P) based on U.S. 
dollar parities and going sterling-dollar rate; 
(Bk> bankers’ rate; (Bas) basic rate; (cm) 
commercial rate; (cn)" convertible rate; (fa) 
financial rate. 

Sharp fluctuations have been seen lately 
in the foreign exchange market. Rates in the 
table below are not In all cases closing rates on 
the dates shown. 


Place and local Unit 


AtenftlHU Djibouti June 
ifgUniMii.. Afghani 
AlbuUa Lek 

Algeria Dinar 

. „ j-_ ( French Franc 
Andorra... j Bpanilil «*** 

Angola. Anjwla rondo 

Antigua (Si... B- Caribbean 
Argentina .... Ar. Peso 
- Australia (S)- Australian 6 

Austria Schilling 

Azores — Purtug. Bscndo 

Bahama! (SI. Ba. Dollar 
Bangladesh (8 Taka 
Bahrein ( 6 ) ... Dinar 
Balearic Js.... Spa. Peseta 
Barbados (S).. Barbados S 
Belgium ...... B. Franc 

Bdl** B« 

Bermuda (S)„ Bda. 6 

Bhutan Indian Rupee 

Bolivia Bolivian Peso 

Bnwwana IS). S. A. Band 

Brazil Cruzeiro 

Br Solmnls(S) Australian 9 
BrVinrin Is(fi) U- 6 - 9 

Brunei (S) Brunei 8 

Bulgaria ..... Lev 

Burma _._ M Eyar 

Burundi Barandi Franc 


. Value of 
£ Sterling 


1181(A) 

(018.KKA) 

1T2ZJ6IA) 

(AlBJHKsri 

9.«ia 

121.15 

• 65.43 
4 AO 

(tnWHASCd t 
1-I15S 
57.55 
55.46 

2.0404 

29J6(sg) 

0.804 

121.16 
4.0738 

1 (cml73.80 
I1&118I.66 
4.06 
2.0318 
18.082 
40.62 

1.7674 

18.38 

1.615a 

241516 

SJK47 

1-8752 

|(A)13J0te) 
159 JO 


Plaoa sad local Unit 


IVahuof 
I £ Sterling 


Cambodia ... Bid 
Cameroon Bp CJ.i. Prana 

n»n«Ha Canadian 9 

Canary Is Spanish Peseta 

Cape Verde la Cape V Bacndo 
Cayman ls.CS) Cay. I. S 
Cent. Ai. Bp.. C Franc 

Chad ... C.F.A. Prana . 

Chile C.Peao 

China Bemnlnbl Too 

Colombia C. Peso 

Comorols 1 'ds C.P.V. Prana 
Congo (BHe)_ CJA Franc r 
Costa Blca Colon 

Cuba Cohan Peso 

Cyprus iB)..... Cyprus £ 

Csectvntev'ka Koruna 

Dahomey ■— C.FA. Pinna 

Denmark Danish Krone 

Do min Ire ( 9 ). E. Carrlbbean 9 
Doenln. firp.. Dotrunioan Peso 

Smsdor— Sucre 
Bgypt ...» Bgypttan £ 
Ethiopia™... Bthfoplaa f 
BqtlCuiare.. Peseta 

} Falkland la. £[ 

Faro Is, Danish Krone 

Fiji Is. ( 8 ) .... Fiji * 

Finland Markka 

France.......... French Freno 

Fr.Ctyin .«♦ C.P.A. Fane 
Ft. Guiana.... Local Franc 

Fr. Tsc. Is.... C.F.P. Fraoo 

Gabon ....... C.F.A. Fnum 

lia mb la iS) ... Delast 

Gem “rU. : o*”** 


4648s 

2.0580 

121.15 
65.45 
1.6972 
4644a 
464 As 
f{Bk) 18.28 
l(Tl 18-23 
S.3883 
(F) 88.18 
464 Je 

4644a 

17.4068 

1.6936 

0.7969 

i (com 1 1.30 
UUe) 23.8B 

(rr*20J8 

4645a 

12.4719 

4.90 

2.QS2Q 

((0)60.60 

)(F)60A9. 


\r 


(T>1J0 

[(P) 4209 
121.15 
1J 

12.471a 

1.7627 

7.78 

SMH 

4649a 

3.03 s * 

1K2S 

4649a 

4 

Bf Al 


GB ™*“F Wert l DemschemarkJ 

Ghana (8). Cedi 

Gibraltar (K). Gibraltar £ 

Gilbert* l Anst. Dollar 
HI Uce Is. (8) 1 ^ 

Greece Drachma 

Greenland-. _ Danish Kroner 
Grenada (S)_. E. Caribbean 6 
G uada loupe — Irotf Franc 
Guam UA $ 

Guatemala.... Qoetal 
Guinea Bep~ Slly 
Guinea Bissau V 9 
Guyana (6) — Guyanese 6 

Haiti - Gourde 

Honduran Hep Lempira 
Hang Kouglo) H.K. 

Hungary Forint 

leeland (6) .. I. Krona 
India (S) ...... Ind. Rupee 

Indonesia _.. Rnptah — 

Iran. HJal — I 

Iraq Iraq Dinar—— 

Irisu HepK— Irish £. 

Israel Israel £. 

Italy Lira 

Kory Coast— C.P-A. Franc .... 
Jamai ca S— Jamaica Dollar. 

Jqaa — S« 

/Milan IS. Jdn. Dinar | 

Konya <S). -. Ken. Shilling— 

Kona iXth)-. Won 

Kona H3th)~ Wcm> 

Kuwait (S)__ Kuwait Dinar— 

Imb--.-- e p - 

lebanon Lebanese £ 

Lesotho S. African Rand. 

Liberia Liberian * 

Libya Libyan Dinar-.. 

Lteefat^tstn— Swiss Jrwoo I 

Luxembourg . Los Trane 
Vawrt ....... Dstaca 

Madeira. Pnrrug’seBscudi^ 

JIalagaay Rp- KG Franc 
Simla wi (S“1 — Kwacha 
Mala.vaia fSL. Halqj-slan f 1 
Haldlre Is-Pfl Alai Uupee 
Kali Kp...— Hall Franc 

Malta (S) Mahene £ 

Martinique-.. Local Franc 
Mauritania--. OueUiya 
Mauritius <S). M Rupee 

Mexlce -Mevlreu Pew 

Miquelon-.— v.P. A. Franc 

Monaco.^ French Franc 

Mongolia — -Tugrik 
Monaemt-... B Caribbean 

Morocco— Dirham 

Mozambique .Mas. Lroudo 
Kanra I*-... Aust. Dollar 

Nepal NeieJese Rupee 

Xotheriaod — Guilder 
Noth. Antler Antillian Gnfld 

New Hebrides { Dollar 
N. ZeaindfSjmL Dollar 
Ntearagua— Cordoba 
Niger Rp—— CJ-V. Franc 
Nigeria (S).— Kain 
Norway Krarg- Krone 

1 Biel Omani 
ate of iSI — • - » 

PaWatan 

Panama. BalD«» 

Panama - 

Canal Zone— F.h.'fi 
papuaK-G.tSi Kina 


5J9 

2J4 

1X0 

1.6169 
71.876 ■ 
12.471* 

4 M 

8.086* 

2.0510 

2.0510 

as. 

W 9 
6.1942 
10.166 
4.082 
10.1665 
Kcmnl 85.42 
tncIfT) 41.71 
558.28 
18.082 
842.87 
|Ail41 
0.800 
1.00 
14.701 
1.5861s 
4644a 
1-MB& 


jko* 


-OAfiorsjzj 

16.7298 

n^. (iQ 

nun 

0.687 


4.800 

1.7874 

2JMI0 

(PM40I6 

6-281* 

7S.60 

12.7226 

66.46 

464 

L82076 

6.260 

rue 

9084* 

8.8176 

8- 085* 
* 

15-55 

26.S8 

4655* 

9- 035* 

iTInji. 

4£0 

8.57f*g) 

66.46 


1.8168 
24.40 
8A21* 
5.9866 ■ 
148.79 
1.8168 
1.94 86 
14^8 
464 Ss 

11473, 

8.784 

2-0510 

2.0310 

21.9198 



be payable half-yearly 


Prospectuses Pa 


tunes. 

Second Great 

Northern 

First half revenue of The 
Second Great Northern Invest- 
ment Trust amounted to £237,320, 
against £235,702, subject to tax of 
£102,330, compared with £104.909. 


overdraft, which the directors “ B " are converted, they expect D mrv utt tav 
regard (as excessive. " to he able at. least to maintain the rtULl. ZMLlun 
He says that action taken has pre-sent rate of distribution and in- - In response to Percy Billon's 
greatly improved the company's tend to revert to paying interim offer, 1,735,015 Accumulation 

nosition since mid-September and and final as In the past, shares were converted into 

the directors are confident there Meeting. Belfast, on January 2S Ordinary shares, and 47.76S 


will be a “ significant ” • improve- at noon, 
raent in results in the year to 
January 31, 1977. 

Six mouths 
1873 - 1874 

£ i 


EXCHEQUER 

The Treasury anno 
no conversion offer %r 
in respect of holding 
of 64 ppr cent. Exche 
IS76. This stock je 


Pkoe and Local Unit 


| Value of 
;£ Sterling 


Piragmy Guarani 




265.86 


remen (S) 6. Xemen Diner 1 ; (AKIJO 

lex eA' 91. 4914 
(Al 81.41 >4 

PhiUppinee^. Ph. P«eo J 16.2726 
Htre.mls.lSI 


Poland.- Zloty 

Portugal—... Pgse Bacodo 
Port Timur,... Timor Escudo 
Principe I ale. . 99 

Puerto Meo._ DA 6 

Qatar IS) Qatar Byal 

Keunion. 

Ilryle teu— Fraich Franc 
Bhodetda Pound ■ • 

Homan la. Leu 

Rwanda.—.— Bwanda Franc 

Sc- Chrixtn- 

phar (S) B. Caribbean 8 
St. Helena (Si £ Sterling 
St. Lucia (S)_ K. Carihbcea 8 

St. Pierre U.F..V. Franc 

St.VmeenUSj' 6. Caribbean f 
Salvador El... Colon 
SauHA(Am|... UjS . S 
San Merino... Italian lira 

Sao Tome 9 9 

Saudi Arabia. Ryal - 
Senegal C .P.A. Piano 
Seyohetlea. — S. Rupee 
SterraLe 1 ne (S Leone 
Singapore (S). S! 

Somali Rep— 6cm I 
Sth. Africa (SI Band 
S. W. Africa 
TenjUnea (6) S. A. Baud 

Spain Peseta 

Span. Ports tu 
.North Africa Peseta 
Sri Lenka (Si. S. L. Rupee 
Sudan Rp— ... Sudan £ 

Surinam S. Guilder 

Swaziland tS). lilangeni 
Sweden..—.... S Krona 
Stritaeriand .. Swiss Franc 
Stria Syria £ 

Taiwan — .... h'cw Taiwan ( 
Tanzania fS>_ las. SblUlug, 

Thailand Baht' 

TogoEp Piano 

Tonga Is. (S).. Pa'a"hga 
Trinidad (S)... Trtn. A Tobago 
Tunisia...— Tunisian Dinar 

Turkey- Turkish Ufa 

Turks £ Da... XJjS. S 
Uganda (Si.. Cg. Shilling 
Ufa. States... Id. Dollar 

Uruguay Uruguay Peso 

Un'nA'bEniu U -A.K - Dtrh&mJ 

DJiAB. Bauble 

Upper Volta- C.FJt. Franc 
Vatican Italian Lira 
Venezuela .... Bolivar 

VtetnamO'th) Dong 

Vietnam (Sth) Piastre 
Virgin la.U.6. tfj5. Dollar 
"W 8 stern 

- Sararoi fiS> Samoan Tala 

Yemen Ryal ' 

Yugoslavia.... New Y Dinar 

Zaire Sp Zaire 

Zamblaiai Kwacha 


1.9465 
(B) 40.00 
(n88A6 

66.46 
66.45 
•• 
2.0510 
‘ 8.11 

BJ»5« 

OA 

(cm] 10.19 
njcKT)24.BQ0 

190.80 


4-90 

ABO 
4645a 
4 AO 
5.08 
2.0510 
1.5861a 

99 

7.17 
48418 
1U5 
2.0 
6.0340 
!(A)12.M(sg) 
1.7674 

1.7674 

121.16 

12f.15 

16^688ag)4e 
[|AlO.B86tsgj 
5.6155 
1.7874 
8.691s 
5.29 U 
<A17.32»k) 
(P)77.178 
18.725 
41.57 
464 Sa 
1.3665 
4.80 

0J4«sfi) 

SlJSZthgl 
8-0510 
18.7230 
2.0518 
f(crnl5.48 
t rinses 
8.06 
I AS 
4642s 
1,3891a 
7.09(a) 
<0)TL4(g) 
iTlo^.igJ 
JLA. 

2JJ31B 

U!l8 

36.8552 

1.0155 

1.6079 


+ Thu phrt of the French community in. Africa formerly 
part of French Wefit Africa or French Equatorial Africa. 

♦♦Rupees per pound. Tourists rifldne Sri Lanka receive 
a nremlnm of ‘65 POT cent. 

•♦A decimal currency for the dollar, equal to 10 Rhodesian 
shillings was introduced by the Independent Rogtaw on 
February IT. 1978 . Recent reports sassert a rate of 
about 1£074 Rh. dollars, to £ 1 . 

A The Ooanfra has replaced 'the CFA franc. The exchange 
vu made at a rata of CFA Fra .5 w one -unit of the 
MW currency. , 

OG General jam; oD and icon export! S^ 362 r ^ 

. a^.&r &iA r 


(<• The Moocollan tugrik has lately been remited to stand 
at an official commercial rate of 9.333 Russian roubles. 
the Yo rth Vietnam dong at 1.303 roubles, and the North 
Korean won at 9.7493 roubles. With the pound Standing 
at LS 3 -. roubles, the following relationships could be 
calculated foe the pound: 0 = 6,85 tugriks. £ 1 = 5,06 dongs. 
n^Llff won. 

♦♦Information not avaHaWe for tbs edition. 

’ Rate la me Transfer market fcourrolledi. 

*■ Rate now bases on 2 Barbados 9 to the dollar. 

* -Special Financial Rate 1 T 5 J 1 
f Anstzaiian doflar remains m cuvniatho. 
t 'Now one official rate. ^ 




6J09 

89 JI 7 S 

74.438 


4 B 47 
47397 
*135 J 83 


Expansion 
planned for 
Portacel 


Ordinary shares into Aecumiila- Marvfa 1 and waiter 
tion shares. The result Is that 3,arcft 1 ^ ^ r 

20.748, 047 Ordinary shares and 
14J200.340 Accumulation are in 
issue. 


par. 


RIGHTS RESl 


Engle Star’s rights Is 
£25JJm. on the basis 
four at lOOp each has 


TAP STOCKS 

The' prospectuses are published 
to-day' in connection with the two up as to 90.8 per cen 
Treasury Tap stocks: £500m. oC rights issue to raise i 
....... . 9} per cent Treasury Stock 1980 - basis of one-for-two a 

Porta ce) has peen incorporated and £600 m. of 13 per cent, has been taken up as 
as a .subsidiary in the Portals Treasury Stock 1990. The first is cent. The balance ha 


jvMywli ETSJrsr :r I -'SS 

3L 1975 were £4S^262 and £179,927. Minorities 

Net assets at November 30, uupprwriated loss ... 

1975 were 115.77m. I£16.31m. at 

«re primlrily due 

aud^a^ Qrfmery were 82p U free. of’SJ^S'witWffect fTrS ,t ^ S '” !r ccnt - “ d ,hc = nd thc pro “ Eds ^ 


Northern 

Developments 


GLOUCESTER & 
CHELTENHAM 

Instead of 0.49p as previously 


fcSS per ,b* re ter the year reeover au ch cesu January i. 197«. 

to May 31, 1976 are estimated at ^ ^ de: f***.®/ Portacel was formed on 

1.45p compared with L82p based J . anu ?I y L 1974 ‘ *7, amalgama- 

on 17^4m. shares 05.66m.). A secondary factor was the hl^i ^on of two subsidiaries of Portals 

The cost of the interim divi- ^vel of low Price importa, the HoLdings-Britisb ^Berkefeld FU- 

dend of 0.6p (same) net, already chairman explains. . tens And Chlorination- Equipment 

paid, is £93.980 (£93.316)1 As Some activities have been — to constitute the basis of a new 
known the directors have forecast severely cut back to the extent company to be *tise d for the 
a total of not less fo?" 1.46p for necessary to eliminate losses. At development and expansion of a 
the current year. For the previous the same time, . the company is wide range of equipment and pro- 
year a total of.l.Qp Included an engaged in , a .programme of cesses for the sterilisation of 
exceptional payment of 0.14p. - expansion of its .other activities, water supplies. 

especially "those with -the greatest Since .that time, It has grown 
potential. Principal activities are substantially in both home and 
the manufacture of outerwear and export - markets, and it is 
knitting of jersey fabric. envisaged that Its incorporation 

As before there is no interim into PWT will both strengthen 
dividend. The last total was 02p PWTs current range of -activities 
A petition for the compulsory net per 5p share for 1973-74. and provide wider opportunities 
winding-up of Northern Develop- In-<3ear owns appropriately 28 for farther growth at Portacel. 
ments (Holdings) was adjourned per cent, of the Ordinary. Th® Croup is providing 

yesterday in the High Court, until . . substantial financial backing for 

January 26, after a IreK cJafln- • comment . the modero^atmn and expansion 

tog over £frn. and the principal ’indication (In the. last Abridge f Kcntf Phas P ° I^of 

fSSSS^A^ Derek Barnes, accounts published under the- this pnSSSie ^1 Stod to be 

founder and former, chaunan, “ old” bqard of Brigray). of a C nmpletid by Marchl976 abd 

came in to support the^petWotL modest profit this year has gone Seimdor 1978 

Mr. Barnes's Counsel said that right out of the window with a * 01 

if present negotiations over the firat-half loss of £97,000^,The whole 
company’s future were unsuccess- textile industry bas gone through 
ful, it was right that his client a rough patch, but it would be 
should be before the court wrong to lay all Brigray’s prob- 
Elizabethan House* Trust creditors lems at that. door. However, the 
for mm., were also -gtven leave .new board is In. the process of 

to be added to the list in support sorting out internal -problems and reported the directors of 
of the petition. ’ trying to cut opt the loss-makers, Gloucester and Cheltenham Grey- 

The petition is opposed by the , which includes some garment hounds say the final dividend 
company's receivers . Mr. Rupert business as well as . fabrics. Pur- should be 9.57p net making a total 
Nicholson and Mr. p. j. Butler of therm ore, It is hapefnl of expand- for the year to Beptember'30, 1975 
Peat Marwick Mitchell tog more . promising areas, of o.73p. 

though as yet these remain unde- 
\T a J C 4 . fined. Borrowings. meanwhHe, 

11 OISc remain ’ very hi^i — £630,000 

a 1 . . against capital employed less 

AhatPmAnt goodwill of £246,000 in the last 

J. luaiciliClll accounts— and the. attempt at 

A new noise control company, tighter housekeeping since Sep- 
Noise Abatement Engineering, tember Is unlike^ to have much 
has been formed by Cleans ir of Impact on the current year. At 
Leighton Buzzard. Bedfordshire. 5p, where the market capludisa- 
itself a subsidiary of Foundry tion is £880,000, the. shares could 
Equipment International, which be in - line- for a recovery, but it 
is now part of the Bast Sussex is still very early days. , 

Engineering Group, . mechanical 
engineers,, steel stockholders, and 
merchants. 

The company- will, initially pro- 
duce equipment for the .control 
of noise at shakeouts, box and 
casting handling and other 
foundry processes, hut ft is 

Intended to broaden its scope to Rintoul, chairman oC Northern 
supply equipment to anyone in Irish and Scottish Investment 
the engineering business with a Trust, tells members that despite 
noise problem, says FEI roanag- the economic.climate.wiih so much 
ing director Mr. H. J. Thompson. liquidity in the investment institu- 
tions 1 available to buy Ordinary- 1 
00 WTTvrnmT/' 1 no shares, the directors prefer to be 

00 TTiivLfimj-uir “substantially committed'' to the 
ORHPIIC market at this time. ; 

viu/nvo The company’s largest in’vest- 

Ordcrs for the compulsory ment is tits holding in Scottish 
winding up of S8 companies were Canadian Oil and Transportation, 
made by Mr. Justice Brlghtman As reported on December 15 for 
in the High Court yesterday, the the year to October SL, 1975 the 
first petition day of the new Law amount earned' oh Ordinary share 
Term, capital advanced from £26,279 to 


latter at £96.00 per cent . 

Interest on the 1980 stock wm 


bured 10 entitled shar 
both cases. 


"V^DE 

Points from the Chairman's Stateme 
on the results for the yea fended 
31 st July 1975:- 

Profit before tax £681 ,326 on sales 
£5,454,903. Dividend covered 4.1 
times by earnings. 

* Increased investment in product 
development and plant. 

* Acquisition of Govancroft Potteries 
Limited, Glasgow, producers of 
stoneware. 

* Strong liquidity position. 

* Ability to achieve further growth, gi 
reasonable national tra.ding climate 

WADE POTTERIES LIMITED ■ ST0KE-0N-TF 


Northern Irish 
and Scottish 

In bis annual. statement, Mr. A. 


I 


This Advertisement is issued in compliance with the requirements 
of the Council of The Stock Exchange. 


. Bowring & Co. Limited 


Issue of up to £19,160,043 10 per cent Convertible 
Unsecured Loan Stock 1987 

The Council of The Stock Exchange has admitted the above mentioned Stock, ’ 
• is being issued in exchange for the existing 5 per cent Convertible Unsecured 
Stock 1981 , to the Official List. 

Particulars relating to the Stock are available in Extel Statistical Service: 
copies of such particulars are obtainable during normal business hours o 
weekday (Saturdays excepted) up to and including 27th January, 1976 from:- 


lr 


Singer & Friediander Limited, 
20 Cannon Street, 

London, EC4M 6XE. 


Cazehova &Co., 

12 To ken house Yard, 
London, EC2R7AN. 



^-*1 1 
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increase 


HALF profit? of WeDmvi 

rug ciyup^To^^lw'ftOARP^ MEETINGS 


before an extraordinary 1 Item for a substantial overseas content, 
the year were 0.1 14p (5p>, and that the dividend was increased 


738; and v • the .dividend is cut from 1.8375p. from 3.33p in 1974-75. 

. MMAT •' • vm^-'JSSKS, '2S2 SVS & •».•*«*.. ,.:■ v ^v. 1 J.J *«• *■ -ojc 

ate. to an unforeseen E rtt a na g : ,: *5pefa -.-meetinsa m- uautip' — - — — — ■—— 


1074-75 1*73-74 
' £ t 

2,481,000 3.0®., OCO 

asm ■ u^ns 

3.130 
UN 
‘ U14 

■J38. 83.47? 

8 "ad 2S.BM 
S41JMS *340.085 
‘Less £1.596 prior Terr's deferred tax 
adjustment. 


;.«■ *« 
u*. 


unforeseen p V w m p ,» ■ 5^55 _ 

- -• the directors are confidenttseuror tho purpose' of ' considering ajvT- -l, 1 

,. ■-'nfits for the full, year » deads.- ■ olfieUt .' indications are not avail- Tnrag vef. 

-'IS}, ' *?nf • BiVnnrf^f hr ~ aMl> whether rUTjflenda' . wprernwl ire befare tax _ 

31, l97fi will exceed the ^ a r trn» ox Buts and rile mb-dmsions T a5Qt ? on — — ‘ - — 

:.■• * achieved Is. 1S74-75. ••' flmrn below, ore basal walair on-ja st "** "proft 

" - r. .e' -event they; will recent- ;ye«*s umeiabie. • . -. • j^reaninUM »«*-.. 

i. : . SSfenine Tn'fenutional Dividends ... 

■'. X JieanWolJe,-. tile - i nm» ■ Stroud. Letrnsei Iukt- forward 

stepped- up from ti.85p acfooat, 'wwiand Canfe , Products. 

. .i net per'25p share fronrsrtuwi «d Ne^OTti^Bn-wEriev 
; s r e of IJo Ftahi-daoctaM* Sptwm. ftMtham 

, Rfigjnaqs, > Bswlrarsr, , and -• Partner. 

.'-.ip. 19 <4-75 .was L7B9p. . . ptuMrite •-:- switeerteLf , .RfcfcaOa and 

. •* -rdex. booH stands at 06m., -wehfi, itree^Joca -cauHjJ-^Trurt. a. j.. 

ttss^iSepaus: 

t. three months- there has VW(tieT Thernycrofi. warper Route how- 

1 toticeaWe decline in orders inn. ;*•**• " " 

•-L • - * Firinme dates 

I- will not affect the current ^ *» « 

•esults and it is t<?o early Sum SSbot Jaq. ». 

"■$ whether it wfll jeopardise dujuui striw ..;...... -—- Jan. i« 

•-•get of higher profits in tHxtm Vwngrapfr* •••-•■ — -....Jan. is 

EBSTfrooC U- *•> 


London 


.• tax £184,606 <045,071) 
lie’s net prdfit_came out 


American 

. cTlJLa^iow'wmMit TMtT." : 3 ul it THE ESTIMATE for current year's 

the urtfer <a. mins i i ..-Jan. 32 revenue of London Scottish 

t at Hfliarts - . .. -Jan 2 « American Trust, made on the 


a “real" 

return on investment remained 
unavailable and" no normal 
medium of investment could 
87.840 produce an Income sufficient to 
Cj475 match the rate of inflation, be 
says. 

As reported on December 5 with 
the dividend net revenue after 
tax for the year ended October 
31. 1975 was £727.673 0708,937). 

At October. 31. valuation of 
investments stood at £24.54m. 
{£15.42tn.) k " with the appreciation 
of £8£im/ (depreciation. £9.S5m.) 
shown In' reserves- - 
Meeting; % St. Mary Axe, E.C., 
February -4 at 2.15 p.m. • 
Chairman's statement Page 19 
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w — ,,u— , . . - ... JUUUIUII wauc ,VU ,UIC 

l £130,267). There ^are • ’T ' j0 " usual conservative basis, indicates 


Leo Group - 


>9 

Jan. to 


• c 


■ dinary charges of- £1&863 

Teocy realignments and 

..I reduction of share of asso- snuto • oavia s.)—...;, --. 

:umuiative prbOts on red uc- f,/ -. *3‘- jan •*» 

.. shareholding. Last year ^JSbCT5 iBv^Sii«ii~Tr« Jan! I* 

..•as a £21,135 charge . on pro- unptrial chenncai ladusufea Prb. j- 

Vscoatinuance costs. . Mears Bros. • Z-7'— Jan. ; 

MWljnrt iadnsirt«< .— 

■ Timent swam Bnii* AI 

. 1 1 ; • • U.S and Geaerml 

v n^s first half growth— ■ — 

'"h.36 per 'cent higher^— ' 
y . t : to have .• come entirely " 

; n improvement' in margins. 

" ! is still depressed in both 
■:. and in. the export markets . 
iving felt the uutiaL. boost 
the : recent streamlining 
‘ * is. the company, could' well 
"'nee. a standstill .position in.. 

: ; «nd half. ' Since ' the time _ 

.f tbe group's contracts run .^iajnly:. r BESDLTD4G .from 

except kmaf suinipef*^ soft, drink 
.^S^S rnanufacturer ■ A. - C>\ Barr has 
[ picture, for. j^nv its; setback and 

Howevec, the group has ^^^V^hd^Ctttobcr, 1675 

has. turned in redonf profits of 


Heavitree 
Brewery 
growth 

RE-TAX PROFIT of Exeter 

A roeffTy t w : - JM. 2 C the Government will consider an 

aiTw»t-9pm»^-J«t2i early abolition of tbe 10 per cent ^ ^ y 

A. G. »rr 


Jao m that tbe increased 3.575p net divl- 
^ j»n 2 J dend should be , covered by 

income, says the chairman Mr. 

Jan. 3? L H. Camett-Orme. 

He hopes that tbe present rate 
of infiatioD can at least be halved 
by the end of the' year, and that 


recovers* 


“ were to be ^to^lS 5l4n oet^ner 10 ? 

fulfilled, then bur ability to match 3r n 6 J? p w J£ n 

inflation would be enhanced 6hire ^ a fiaaJ 
considerably.!* jsm-ts 

The chairman stresses that it Trading profit simki 

was due largely to the continuing &ceptiomi crcdns ... ai.srj 
policy of achieving a high Invest- Sj!S« ,o ^ft 0da,c "' to.th 
mem income, while maintaining Taxation .... ua.sTs 


1*73-74 

f 

3M.9BQ 

Stf.180 

aj!7 

357,751 

lit.975 
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INTERNATIONAL INSURANCE BROKERS, UNDERWRITING 
AGENTS & TRAVEL and FREIGHT AGENTS. 


39% profit increase at half year 


Extracts from the Interim Statement by the Chairman 
■ Mr Francis Perkins. 

The profitfor the half year to 30th September 1 975 was £2,020,000 
showing an increase of 39% over the same period in the previous year. 
The increase in Group turnover during this period was 38%. Insurance 
.Broking turnover amounted to £6,260,000 of which 53% was received 
in foreign currencies. 

The improvement in our international broking business has been 
particularly satisfactory, with the flow from North America showing 
increased buoyancy.The broking companies engaged in United Kingdom 
business have made a satisfactory start to the year, and the Transport 
Division profits for the six months were higher than anticipated. 

These figures encourage the expectation that the year-end results will 
show a significant increase. 

An interim dividend of 1 .95p. per ordinary share will be paid.This is 
equivalent to 3p. per share gross, compared with 2.8p. per share (after 
adjustment for the capitalization issue; declared last year. 


t — — — ■ 


Tjia consolidated trading results (unaudited) 
were as follows: 


Half-year Half-year 

Year 

ended 

ended 

ended 

30.3.7a 

30.9.74 

31.3.75 

£000 

£0QG 

£000 

Group Turnover 8,130 

5.9C0 

14.511 

Profit* 2,020 

1.450 

4.6S3 

Dividend 

(gross equivalent) 3,0Qp 

1-2.£Qp 

f4.83p 

*Before taxation and minority interests 


f After adjustment for capitalization issue 1 S.1 1.75. 
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Ja Carrier and RockaD 
Resources, have - joined 
to form Baden RockaU 
nance,' which offers a corn- 
si ve maintenance service tq 
1 industry, including the 
and application of- systems 
? maintenance of offshore 
■tion platforms. . ..•••■ 

illy. Haden Rocfrall is con- 


cost J increases Apy haising 
prices. This foUo.weoh. reduction 
■ in- profits- fronk^jfSSS^Wfl to 
£ 260.000 in tbe y 

The final dividend m ff-8597p for 
a total oi 5i597pi.%ctnapared with 
4.8234p. EanifcgB Stated at 
28.01p against V ' 

.' Turnover.; •' expanded from 
£12.8Sm- to . A07m.. . Products 
include Im-'Bbu^.Tuaa^/ Jusoda 
and Lemonade, y 

R. SmaDfehaw 
setback V ■ ; 

On : 3‘. turn over ap"froitf“£2.07m. 
to £2.46m^ pre-tax- tzdSir of R- 
SmaKsbaw '(KiiltweitrT:'«»itracted 
from 030,115 to £4,55*ta tbe year 
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Union Corporation 

Group 

Directors' Reports of Gold Mining Companies 
for the quarter ended 31st December, 1975. 



LESLIE GOLD MINES LIMITED 

Issued Capital Rl 1,200,000 In shares of 70 cant* each. 

- - Quarter 


OPERATING RESULTS 


ended 
Ylat Dec. 
1075 
- 305.000 

1.403 
4-60 
- bi 7-7s 
R12-04 
R5-75 
R5A2B.OOO 
R3.672.000 
Rl. 754. OOO 
R 64,000 


OremiHod (t) 

Gold produced— kg. * ■ 

YFeid-fo/ti 

Roymnuopof ton milled . _ 

Cooper ton 'mpted ' 

Profit peaon milled • 

Working revenue 
; Working costs 
\Warktng profit 
.Wet sundry revenue 
' PRO FIT before taxation and lease 
- apnsJ deration 

Taxation andleoso consideration 
PROFIT after taxation and lease 
. consideration 
Capital exp end (tins 
Dividend deciarad 
DEVELOPMENT: ’ 

Advanced (mj 

Sampfing results: 

Sampled (m) 

Channel width (cm) 

Av.value:g/t 
cm-g/t 
Payablar 
Percentage 

Channel width (cm) ' 

Av.va<ua:g/t . 
cm^A ' 

Reduction of Capital -• • 

The reduction of capital of 1 0 cants par share was paid on 7th November, 
,1075. ' ■ 


Rl .81 8.000 
R048.OOO 

R872.000 


6S7 

125 

9 

33-8 

304 

11 

15- 

S4-9 

823 



458 

114 

11 

539 

533 

54 

14 

6»4 

832 


BRACKEN MINES LIMITED 


Issued Capital Rl 4,000,000 in shares of Rl each. 

Quarter 

ended 

OPERATING RESULTS 31st Dec. 

. 1975 

Cro milled (0 255.000 

Gold produced- kg. 1.989 

Yield- fgA) - . 7«80 

R avenue per ton mitlecl . R28-8C 

Cost pw ton milled . R11-89 

Profit f>er ton milled R16-97 

Worfchig revenue . R7.390.000 

Working dosts R 3, 032.000 

Working profit , . R4.328.000 

Net sundry rovamxo. R171.000 

P RO FIT before taxation and tsase 

consideration • R4^439^XX) 

Taxation end lease consideration R2. 678,000 

PROFIT eftartaxation and lease 
conaideretioa - R1.820.000 

Capital expendi tura * 

Dividend declared 

DEVELOPMENT: 


Quartar 
ended 
30th Sept. 
1975 
260.000 
2.080 
800 
R28-08 
. R11-68 

R16-38 
R7^96,000 
R 3,036,000 
R 4^60, OOO 
Rl 91,000 

R 4,451 ,000 
R2. 834,000 

RLB1 7,000 

R3.08O000 


WINKELHAAK MINES LIMITED 


Issued Capital R12.00Q.000 in shares of Rl oach. 

Quarter 
ended 
31st Dec. 


OPERATING RESULTS 


1975 
500.000 
3.800 
7-60 
R38-31 
RIO-62 
R17-69 
Rl 4,1 54.000 
R5.31 0.000 
. R8.844.000 
R 351 ,000 


Quarter 
ended 
30th Sept. 
1975 
510.000 
3.724 
7-30 
R25-52 
RIO-26 
- • R15-26 

.Rl 3.01 6.000 
R 5.232.000 
R7.784.000 
R 329,000 


R9.1 95.000 
R6.51 7.000 


R3,'678’.0C0 
R 46,000 


1A46 


H8.1 13.000 
R4.81 1.000 

R 3. 30 2, 000 
R 65, 000 
R5, 400.000 

1,193 


Ore milled (I) 

Galdproduced- kg. 

Yield- (g/t» . 

-Rewuwe ret ion milled -- 
Cost potjorj milled 
ProHtperiarvmiHcd , . 

Working revenue 
Working cons 
Working profit 
Not sundry revenue 
PROFIT before taxation and lease 
consideration 

Taxation end lease corrudbraiion 
PROFIT after taxation and lease 
consideration 
Capital expenditure 
Dvidand declared 
OE\'ELOPMENT: 

Advanced (m) • 

Sampling results; 

Sampled (m) 

Channel width (cm) 

Av. value :gA 
cm.g/t 
Payable : 

Percentage 
Channel width (cm) 

Av. value :g/t 
cm.g/t 
Dividend 

Dividend of 45 cents per share was paid on 7th November. 1975. 
Capital Expenditure 

Amounts approved by the directors but not contracted lor Rl 40.000 


ST. HELENA GOLD MINES LIMITED 


177 

121 

51 

39 

26-9 

18-0 

1.37Q' 

701 

80 

64 

■ 65 

40 . 

28-0 

22-1 

1.639 

835 


OPERATING RESULTS 


Advanced (m) 

Sampling results: 

456- 

422 

Sampled (m) 

140 . 

134 

Channel width (cm) 

51 

94 

Av.yefoetgA - ■ 

20-5 

' • ' ' S-1 

crngA 

. 1.2*8 • 

, e 

479 


Payable: . 

Percentage ■ • 78 

Channel width (cm) B2 ” 

Av. value :g/C 23-0 

OiLg/i 1.428 

Dividend 

QMdandof 22 cents per share was paid on 7th November,! 975. 


MARIEVALE CONSOLIDATED 
MINES LIMITED 

fesued Ca pita f RZ7 00,000 i n shares of 60 cents each. 

’ Quarter 


38 

88 

8-8 

778 


OPERATING RESULTS 


ended 
. 31 a* Dec. 
1975. 
270.000 
972 
3-60 
R13-68 
RM9 
R4-48 
R 3,694,000 
R2.4834W0 
Rl .211,000 
R29.000 


Quarter ; ■ , Twelve 
ended months ended 


30th Sap t. 

'. T975 
270,000 

- ' 999 
' 3-70 

■ R12-88. 
R9-12 

- R3 ; 76‘ 

83.479.000 

10463.000 
HI .01 6,000 

R 13,000 


3)sr Dec, 
1975 
■1.070.000 
3,985 
3-72 
'. R13-6S 
R8-73 
R4-93 
Rl 4.61 8,000 
R9^41,000 
R6J77JJ00 
Rl 56.000 


Ore milled (t) 

Gddproducad-kg. 

Yield- (gA) 

Revenue par ton milled' 

Cost par ton mfllad ' 

Profit perton milled 
Working raveflua 
Working costs 
Wotklng profit - 
Net sundry revenue 
PROFIT before taxation end 
lease consideration RL240.000 MJ29.000 H5.43ZOOO 

Taxation and lease consideration . R807.000 - RS1 1,000' R2.747^300 

PROFIT eftertaxaticn apd 
tease consideration 

CapiaUxpendhure 

Dividend declared R1,1 25,000 — . R 1^90^)00 

Dividend • 

On 12th. December, 197S, Dividend No. 71 of 25 cents par share was 
dedered to member* registered * 31«t Dagamber, 1975. Divideod warrants 
will bq posted, a bcut 1 2th February. 1 976. ; 

Ora Reserves 

The orr«sen»* have bean le-asti mated at 31st December, 1975, with the 


R 633 ,000 RSI 8,000 RT.685,000 


following results: 

Gold Pries 

-.Metric 

.'Assay 

EsL Sloping 


par kg. 

■Tone' 

Value g/t 

Width Cito. 

* Main Reef 

R3.500 

400.000 

5-8- 

140 

. Kbribeday R»*f 

R 3,500 

1.000.000 

4-8 

140 

■ Main Reef 

R4.600 

1,000,000 *• 

4-7 

140 

KJmberieyReef 

R4.SQQ 

1.600.000 

4-4 

140 


Issued Capital R 9, 62b, 000 in shares of Rl each. 

.Quarter 
ended 
31st Dec. 
1975 
660,000 
6.384 
11-40 
R42-76 
R13-Q1 
R29-75 
R23.94fi.000 


Oro milled (I) 

G old produced - kg. 

' YieW— (g/0 
Revenue per ton milled 
Cost per ton milled 
Profit per ton milled 
Working revenue 


Quarter 
ended 
30th Sept. 

1975 
. 676,000 
6,499 
11-30 
R39-22 
. R13-00 
R26-22 
R 22^ 55.000 
R7 ,4784)00 
Rl 5,077,000 
R490.000 


« Rl 7,038,000 
R8.1 00,000 


R& 938,000 
R 3^*97,000 


Rl 5367.000 
R 8,42 5,000 

R 7, 14 2000 
Rl, 331 ,000 
Rl 0,1 06,000 


Worki ng costs R7.288.000 

Working profit R16,B61,0(J0 

Net sundry revenue * R377.0O0 

PROFIT before taxation and lease 
consideration 

Taxation and lease consideration 
PROFIT otter taxation and lease .■ 
miuideratton 
Capital expenditure 
Dividend dedtared 
DEVELOPMENTS 
(Basal Reef) 

Advanced (m). 1,828 1,683 

Samping moults; 

Sampled (m) .309 279 

Channel width (cm) . , 91 85 

Av. value : g A 31*7 14-2 

cm.g/t 2.888 1,205 

Payable: 

Percontage . 59 65 

Channel width (cm) 80 96 

Av. value :g/t 53-3 16-9 

cm.g/t 4^67 1.620 

Dividend 

Dividend of 1 05 cents per share was paid on 7th November, 1 975. 

Capital Expenditure 

Commitments in respect o! contracts placed . R5,4 70,000 

Amounts approved in addition to commitments Rl 3,1 21 .000 


UNISEL GOLD MINES LIMITED 

Stated Capital 26,000,000 shares of no pat value. , 

Shaft • ' 

At the end of the quarter the shaft had reached a depth of $97-6 metres below 
collar. The fust temporary pumpstation has bean completed in the shaft. 
General 

Work has commenced on tho Black hosiel site. 

Work ie progressing on tho instalbrrion of the permanent rock hoist, the 
\ extension* to the compressorfiouse and shaft office buildings. 

Expenditure 

Expenditure on Shaft Plant and Equipment and General Expenditure 
amounted to Rl ,374,000 (to date Rl 2. 953.000). 

Commitments in respect of contracts placed R 8,923 , 000 

Amounts approved in addition to commitments R26.91 2,000 


KINROSS MINES LIMITED 

Issued Capital Rl 8,000.000 stock in units of Rl each. 

Quarter 


OPERATING RESULTS 


ended 
31st Dec. 
1975 
385.000 
2.849 
7-40 
R28-02 
R11-30 
Rl 6*72 
R10.788.000 
R4.350.000 
R 6. 4 38. OOO 
Rl 59.000 


Quarter 
ended 
30th Sept. 
1975 
390.000 
-2.769 
710 
R24-80 
RIO-99 
R13-81 
R9.G71.000 
R4.2S5.000 
R5.3E6.OOn 
R21 2.000 


Ore milled (0 
Gold produced - kg. 

■Yield- tg/ij 
Revenue perron qull«f 
Cost per ton milled 
Profit per ton milled 
Working revenue 
Working costs 
Working profit 
Nctsundrytevanua 
PROFIT before taxation and Icaso 
consideration R6. 597.000 R 5. 598,000 

Taxation andiease consideration R2.957.tXK) R2.0G5.000 

PROFIT after taxation and lease 

consideration R 3. 640. OOO R 3.593,000 

Capital expenditure HI ,535.000 Rl, 901 ,000 

Dividend declared R4 ,3 20.000 

DEVELOPMENT: 

Advanced (m) l.lSl 1,048 

Sampling results: 

Sampled (m) .396 122 

Channel width (cm) 42 31 

Av. value: g/t 28-0 ' 34-1 

cm-gA - 1.094 1.057 

Payable: 

Percentage 65 78 

Channel width (cm) 45 31 

Av.value:g/t 32-5 399 

cm.g/t 1.461 1.238 

Dividend 

Divdend of 24 cents per unit of slock was paid on 7th November, 1 975. 
Capital Expenditure 

No. 2 Shaft was sunk 177-2 motm to a total depth of 1,675-5 metres and 
1 .247-2 metros of station cutting was complotod on 1 5, 17 and 1 8 levels and 
the mala pumpstation. 653 metres of raise boring for ore passes was complctod. 
It js anticipated that the total cost of the shaft piusoncillar/ buildings, plant and 
equipment etc. will bo ol the order of R21 m of which Rl 5,420,000 has been 
spent. 

Commitments in respect of contracts placed R1.31 4,000 


THE GROOTVLEI PROPRIETARY 
MINES LIMITED 

Issued Capital R3.431 ,645 stockin units of 30 corns each. 



Quarter 

Quarter 

Twelve 

■ 

ronded 

ended months ended 

OPERATING RESULTS 

31n Dee. 

30th Sept. 

31st Dec. 


1975 

1975 

1975 

Ore milled (t) 

430.000 

426.000 

1,699,000 

Gold produced— ka. 

1,335 

1,278 

5,142 

YieW— (g/t) 

3-10 

3-00 

3-03 

Revenue perton milled 

Rl 1 -70 

RIO 49 

P11-D5 

Cost perron milled 

R8-45 

R8-3S 

RB-03 

Profit perton mXled 

R3-25 

R2-11 

R3-02 

Working revenue 

R 5,029.000 

RJ. 4 67,000 

Rl 8.781 .000 

Working costs 

R3.834AXK) 

R3.570.000 

H 13,639,000 

Working profit 

Rl .395.000 

R397.000 

R5,1 42.000 

Net sundry expenditure/revenue 
PROFIT before taxation and 

R 2.000 

R4.000 

R 64.000 

leeee consideration 

Rl ^93.000 

R393.000 

R5, 206,000 

Taxation and lease consideration 
PROFIT after taxation and 

R 388,000 

R21 1,000 

Rl, 638,000 

loose consideration 

Rl ,005,000 

R 682,000 

R&558£00 

Cephal expend iturp 

R 287.000 

R34 0,000 

Rl J33.000 

Dividend declared 
DEVELOPMENT: 

(Kimberley Reef) 

Rl, 144,000 


R2.288.000 

Advanced (m) 

Sampling results! 

1.043 

1,369 

4,593 

Sampled (m) 

514 

399 

1,665 

Channel width (cm) 

23 

26 

23 

Av. value': g/t 

33-5 

35 8 

39-9 

cm.g/t 

Payable: 

770 

832 

SIB 

Percentage 

64 

71 

71 

Channel width (cm) 

. 24 

"’S 

25 

Av. value :gA 

42-9 

4V3 

46-1 

Cnvg/t 

Dividend 

1,029 

1,156 

1.153 


On 1 2th December. 1975. Dividend No. 74 of 1 0 cent* prr unit of stocl was 
declared to members registered at 31 St Decombur, 1 975. Dividend wananis will 
be pasted about 1 2ih February. 1 976. - 
Capital Expenditure 

Commitments in respect of connects placed R203.000 

Amounts approved In addition to commitments R 764,000 

Oro Reserves 

The m« reserves hove been re-cstimated at 31st December, 1 975, with tho 
following results: 

Gold Price Metric Assay Est. Stoping 

per kg. Tons Value n, i Width C ms. 

Main Rest ... R3.500 2,400,000 4-0 125 

KimberteyReef H3.500 3,300,000 ' 4-4 127 

Mam Reef R4.500 5,000.op0 3-4 125 

Kimberley Reef - - R4.500 5,600.000 3-3 1 27 


L 


Adjustments have been made to the payable development metres and values to conform with those 
-applied in the estimation of ore reserves and are based on R3.B00 per Kilogram or approximately . 
$125.19 per ounce. . ’ 

All the above companies are incorporated in tho Republic of South Africa. 

E. Pavitt 1 

L. W. P. van den Bosch J D,rec t°rs. 

London Secretaries: Princes House. * London Transfer Offics: Granby House. 

95 Gfesham Street, London EC2V 78S 95 Southwark Street, London SE1 OJA, 

1 2th January, 1 976. 
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sees 
better year 


CHAIRMAN or Spooner Industries 
Mr. W. Broughton, soys he is en- 
couraged to believe the group 
has now turned a comer in its- 
• affairs, and that he will be able 
to report some better results for 
l the current year. 

- During the past few weeks 
there has been an appreciable 
improvement in order intake, and 
the group is currently handling 
an Increased volume of serious 
enquiries. 

As reported on December 6 pre- 
tax profit for the year to Septem- 
ber 30, 1D75 fell sharply from 
£685.928 to £370,117. The dividend 
is 2.15p (2.21&P) net 

Mr. Broughton points out that 
taking inflation into account, the 
reduction in physical volume of 
turnover was more than 20 per 
cent, and this created “grave'' 
problems in several sectors of 
the group’s business. 

During the final months of the 
, year work shortages were such 
that it was necessary to reduce 
the establishments at Cleck- 
heaton, Eccles and Ilkley, he adds. 
The greatest economies had to be 
made at Cleckheaton where Gar- 
nett-Bywater serves the textile 
industry — while its wire and re- 
clothing sides operated well 
throughbut, an inadequate volume 
of machinery output, together 
with some unrein unerative prices 
on two large export contracts, led 
to a trading loss of approximately 
£98.000 before charging redun- 
dancy payments. 

Manufacturing subsidiaries 
overseas also experienced wide 
variations in demand but traded 
profitably, with Peter Coe-Spooner 
’Pty. in Australia making a good 
recovery in the second half. 

Meeting Ilkley, on February 6 
at 11.30 a.m. 


Staplcford and Co. Mr. J. L. 
Turner, chairman of said 
yesterday the group would shortly 
undergo “ a reorganisation ol 
some substance. 



Astra 

Securities 

progress 


IN LINE with budgeted forecast, 
group pre-tax profit of Astra 
Securities increased from £253,000 
to £311,000 in the half year to 
October 31, 1975. and the directors 
arc confident that the second half 
will show a. continuing improve- 
ment. Profit for the year to April 
30, 1975 was £548,000. 

Stated earnings per lOp share 
for the six months advanced 
from 1.34p to L65p, and the in- 
terim dividend is effectively raised 
from 0 - 28 p to 0-325p net. Last 
year’s total was equal to 0.32p 
from earnings of 3.1p. . 



Six months 

Year 


1973 

1974 

1974-73 


£000 

£000 

BOO 

Croup turnover 

... IS* 

3.301 

7,204 

Operating profit 

348 

301 

644 

Bar* Interest 

37 

4S 

96 

'ProfR before tax 

3U 

253 

548 

Taxation 

182 

132 

26S 

Dividends 

29 

24 

43 


130 

97 

223 

Pre-acquisition 

profile of 

the new sub- 


SMI ary. . Zinc Alloy Rust-Proafinit. are 
not Included in the figures. 

The business is that of sheet 
steel stockholding and ferrous 
scran processing., electrical and 
mechanical engineering, and 
sherardizing. 


HARVARD STAKE 

IN IIU 

Harvard Securities, a private 
securities dealing company, has 
acquired a 23.6 per cent, holding 
(I -35m. Ordinary shares) in U.U. 
Textiles in a deal valuing the com- 
pany at just over £72,000. 

Harvard paid Up per share for 
the holding, but at the close of 
business yesterday U.U. shares 
were quoted at 3p fdown ip) — 
they reached a high of lOjp in 
1975. 

It Is understood that the 
Harvard holding represents the 
majority of the shares held by the 
receiver and manager of Eld ridge 


SHARE STAKES 

Avondene Properties hold 
1,496,730 Braid Group Ordinary 
shares, which have acquired full 
or partial voting rights equivalent 
to 22.47 per cent, of the Ordinary 
capital. 

Wren Trust has sold 200,000 
Marshall Cavendish Ordinary, 
leaving its total holding at 
3,370,439 shares. British Printing 
has sold 100.000 Marshall Caven- 
dish leaving its holding at 
3.283.576 shares. 

HiUeshog Fro AB bought 6,000 
MSln Marsters Group Ordinary on 
December 19 and now beneficially 
owns 344,000 shares (24.4 per 
cent). 


Acquisitions by 
Telefusion 


Telefusion. Ibe retailing and TV 
manufacturing and rental group, 
has paid £140,000 cash for Fair- 
view (Television) which operates 
10 Trident Discount Centres in 
Lancashire, Cheshire and 
Cumbria. It has also condition- 
ally agreed, subject to Telefusion 
Shareholders' approval, to acquire 
the 50 per cent of the capital of 
Combined Precision Components 
not already owned, for £225,000. 

CPC operates 14 Trident Centres 
through a subsidiary. After both 
deals have been completed Tele- 
fusion will wholly own U2 Trident 
Centres. 

Fairview, which was 61 .6 per 
cent. -owned by a number of 
directors -• of Telefusion — the 
remainder by family and asso- 
ciates — made pre-tax profits of 

£ 61.000 on a turnover of £25Sm. 
for the year ending January 25, 
1975. Turnover and profits of the 
Trident division of CPC were 
£4.02m. arid £127,000 respectively 
for 11 months to March 19, 1975. 
In their current years, both CPC 
and Fairview' are expecting only 
a small profit. 

The attraction of buying 
control of the Trident Centres is 
that the businesses - can be 
absorbed into Telefusinit’s exist- 
ing administration, with no addi- 
tional overheads. And profitability 
or the two companies will improve 
following closure of the two 
respective head offices. 

CPC has .also agreed to sell the 
component section of the group to 
ftfr. R. A. K. Duckett, a director 
of Telefusion. and certain of his 
ramily interests, for £222,000 cash. 
That business in the last 11 
months accounting period made 
profits of £39,000 on turnover of 
£403,000. 


355,006 (97.64 per cent ). The 
offers which were declared uncon- 
ditional on December 13 remain 
open. Magnet and Southerns wilt 
in due course compulsorily acquire 
the outstanding minorities. 





Rand devaluation rescues Gem sale 
gold profit 



BY KENNETH MARSTON, MINING EDITOR 


for 1975 


BABCOCK- EXTENDS 
ACC BID 

Babcock International Inc-» a 
subsidiary of Babcock and Wilcox 
the ILK. engineering concern, lias 
announced the final extension of 
its offer {S29 per share) for 
American Chain and Cable to 
January 30. Acceptances at the 
moment amount {q roughly 93.4 
per cent of the issued capital. 
U'hile there is no procedure simi- 
lar to that in the UJC., where 
companies may apply to Durchase 
compulsorily all outstanding 
shares at a certain level of accep- 
tances. Babcock will be able to 
eliminate the minority through 
obtaining either a “ long-form 
merger " or “ short-form merger 
the iatier applies after 95 per 
cent, acceptances and the former 
at over 67 per cent. 


CAVENHAM- 
GRAND UNION 

Cavenham reports that its 
Cavenham (U.S.A.) subsidiary, has 
received about 1.69m. Grand 
Union Company shares under its 
offer for 1.9m. shares. The com- 
pany already holds 3.2m. shares. 

Under the terms of its present 
offer, Cavenham could accept less 
than 19m. Grand -Union shares 
and will do so if. it receives 
enough to permit it to file con- 1 
solidafed Federal tax returns with 
Grand Union. 

ft would have- to receive about 
1.77m. to be able to consolidate 
on the basis of the number of 
Grand Union shares now out- 
standing. 


MAGNET- 
_ SOUTHERNS 

"The offers on behalf of Magnet 
and Southerns for the capitals of 
Magnet Joinery and So nth eras- 
Evans have been accepted as 
follows— Magnet Ordinary 112m. 
shares (91.01 per cent); Southerns 
Ordinary 13.07m. (93.25 per cent.); 
Magnet Preference 710,283 (93.70 
per cent.): Southerns Preference 


TRIANCO 

The formal offer document 
regarding Central and Sheer- 
wood's recommended offer for 
Trianco Group has been sent out. 
C and S, which already owns 4S.6 
per cent of the Ordinary, is offer- 
ing 7.02p cash for each Trianco 5p 
Ordinary and 26p cash for each 6 
per cent. Cumulative Participating 
Preference share of 50p. 


THE MESSAGE ol the first of the R1&04 per too milled at LesHe of ore that is proven and rcadj 
December quarterly reports from .which now has only four to five for mining and not the far larger 
South Africa’s gold mines is years of remaining economic total amount of ore believed to be 
simply that all would have operations at current gold prices. -present in the mine, 
reported sharply lower profits for . ®5?- ' D-t S'ttf. Jew 



wr, «r. 


mm... 

« 1*2 Bfiarifottrifl 


4,451 


wr. «ir. otr. 
Haw R9» ww 
„ 72E &na HJdl 

M\ 7JM 7.iS 


. ... , ™ As already anm-onrert. ISr crow's 

1,445 THt ihwm^ copper rawr In S»mUj-w'oV_-VIi t»*a 


the past three months had it not 
been for the Republic’s 17-9 per Brackes 
cent devaluation towards the end Cruotvjd 
of September. As ft is, they have Wm-w — 

for their production. s?fmSw Z 17.«? ivmj wg wnuag. gLggggk'Vfff 

The point is illustrated, by the winteto* s.m ajn -MM 

largest of this columns tables ..tOrum ttw srew Quarter, &m » »> a- 

to-day which shows that the mines •TohnniCv prOUD '• peered that normal milling will ** 

in the Union Corporation group . 1 . * ats*nai m ibe *«w«i owner « 

received around SIS4 per ounce In the Johannesburg CoomB* yea. 
for their production in the Decern- dated group. Western A reas ba* 
ber" quarter compared with some received an average, sola price of 
S152 in the previous three months. 8134 per ounce during the three 
As -a result of devaluation, how- months to December 31 compared 
ever, the tales price per ounce with Just on 8160 in the previous 
received in terms of rands has quarter. ' 

risen to around BUS from RIOS in But the dollar revenue shortfall; 
the September quarter. has been exactly matched by the 

What now remains to be seen is exchange gain m rands fdOmribg . „ - . a _ rf 

whether the gold price will hold devaluation with the result tha* J^Liowntfr In *he K shar'es iwr* ai prescr.r mo * 
“ held by ASA. haff led to a cut appears to be shat tftle'/t 


BULLION FALL 
HITS ASA 


SALES of cough gent inn h 
trial diamonds handled tt 
Central Selling Organ IraS 
behalf of tie Been and® 
world producer* have arautmg 
RtBS.om. for 1975 compare* 
RStt.Tffl. in 1974; the r^' 
U.S. dollar figures are Stj 
U *5bn. 

Diamonds are sold to tan 
UJ5. do*iars and the put t 
rand figure takes into 
sales made at the' . & 
exchange rate following 5 
Africa's devaluation an Set 
ber: the higher rat* thui n 
to three out of the ten £ 
“ sichts.” ■ 

The Ia*rv. f-jjare, which 
reflect*! the overall ircreaa 
!~u per cent, in gem prft 
January 1975 v-d! be sonk 
below some cvjc-ctaimnv.i 
narks a cnntlisued recovery’ 


The fall in the price or bullion the sharp down turn . 

months and occurred in The second 64 
1974. At present the p 


UNION CORPN. 

PRICE 

PER OUNCE 


December QuvUr 

September Qoutar 


UJ3 


Rand 

U.&S 

Na*d 

Bracken 

1 RJfc 


125.09 

152.74 

mas 

Kinross 

135.44 


11T.T7 

152JJ8 

- »U3 

Leilie 

138.33 



152-22 

VBJS 

Wlnkelbaak 

133 .23 


115.85 

152.90 

MUl 

Crealvtcl - 

134.74 


117JA 

152JB 

iota 

MrtricvaJr 

135.93 


Tin go 

1SLM 

20CJ& 

SL Helena 

UU8 


1UA8 

. 151.06 

107.91 

(a) Rate of exchange: 

R1=U5 U.SJ5. 

(b) Rl= 

:L40 ILSJL- 



in the year ended N'ovember 30 


to Rl55.4m. (£87. 53m.) from 

R250.4m. in the previous year. 
The per share value, after allow- 
ing for the wo-for-one stock 
split last May, comes out at 


small gem*- arc still imtvkw 
while these of tnu larger:,- 


remain rather 


The company's annual rennrt 
shows that 84.1 per cent, of its 
assets were cofd shares, the 
major constituents being West 
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HiQ-jrd 

The outlook for 1976 pa 


a further over.il! recovery 
would take the rand rtf 
above the 1974 figure. & 
will be helped by a longer ' 
of the more favourable . 
dollar exchange rate o 


at its current level of about SI35 helped by a reduction in costs; DWerqnfern <13.4 per cent.). 
and how well mine costs can be latest operating profits have risen. Reefs (11.2 per cent.). East Drie- 

coniained in tbe face of inflation- Based on a pay limit of 814$ per fonteln (102 per cent.). St. 

ary pressures which have been ounce for gold, ore reserves are- Helena (9 per cent.), Southvaal 

added to by devaluation. On the now put at 9.28m. tons conra;|kig (7.1 per cent.) and Wiakelhaak 

latter score it is notable that the 7 J8 grams gold per ton. A year (6-5 per cent.). 

revised estimate of the cost of ago they amounted to 12.46m. tons Of the other South African with the latest cem price in 

the new No. 2 shaft at Kinross is grading 8.1 grains and the fall mining companies. Transvaal of 3 per cent, which be 

R2im. compared -with Ri«m given hi tonnage is ascribed to . 1 Consolidated Land (4jf per cent.) effective from the next “ 
by the chamnan in March, 1973. reclassification of ore blocks an- remains the major investment on January 19. 

Amime the latest quarterly pro- available for sloping at present, with De Beers in second position More important, however, 
fits which are detailed below, SL . . ' . with 3.6 per cent. The shares hoped for world «* 

Helena has come out well thanks Ranafontem has also made a were £ 23.75 cum premium in 
to a useful increase in its rand higher working profit and ore Lmjdon yesterday, 
gold price revenue in the face of reserves at its new Cooke mine % 

a lower gold output. _ are now estimated at 1 . 21 m. tods 

The marginal Grootvlei has grading 1LS grams; gold state 
benefited from increased produc- followers will know that hi the 
tion of rather better grade ore. case of South Africa's gold mines 
Costs have risen by 43 cents to ore reserves represent the amount 



JOHANNESBURG CONSOLIDATED 
INVESTMENT GROUP 


{All companies mentioned are incorporated, in the Republic of South Africa) 


MINING COMPANIES’ REPORT FOR THE QUARTER ENDED 31ST DECEMBER, 1975 
WITH. COMPARATIVE FIGURES FOR THE PREVIOUS QUARTER 


RANDFONTEIN ESTATES 


THE RANDFONTEIN ESTATES COLD MINING COMPANY. WtTWATERSRAND. LIMITED 
ISSUED CAPITAL: RKLSZUM iDirWed Into MUJSJ shares of R2 each, folly midi 


OPERATING RESULTS 


G«W 

Ow‘ mUtomoas .... 

1 Cold produced— Wlusranu — .... 

Yield— «rams per ton ....... 

Total revenue— per ion milled . 


Working cest— per ion milled 

OPERATING PROFIT— PER TON MILLED 


FINANCIAL RESULTS (ROMs) 

Revenue from acid 

Work in*, coat - - — 

< 

Working profit — • 


TrUjme revenue — — — — — 

Insurance claim — — — , 

Net sundry revenue — — — - 

OPERATING PROFIT — 

P las : Net interest rearmed ipooablcj ....... .... 

PROFIT 


Capital expenditure 
Dividends declared 


Quarter ended 

31.12-75 30J.75 

Year 

ended 

3U2J3 

230.000 

220.000 

807.000 

3JH5 

2570 

11.634 

135 

13.5 

135 

R47.94 

R4S.39 

R49.14 

R16.93 

R17.90 

RIS.94 

« 31.01 

R30.4B 

R 32.20 

R 10.683 

810.093 

840.109 

3594 ‘ 


14.151 

L7W 

6.447 

26.013 

117 

1TO 

Wl 

117 

— 

717 

1M 

J22 

428 

7JJ1 * 

6,707 

26.0*4 

101 

S 

(31 * 

R7J32 ’ 

B6.THI 

826.903 

R4J35 

84.141 


NH 

Nil 

MU 


NOTE: A provision for taxation Is not required as the Company has an estimated loss for tax purposes. 


COOKE SECTIjON 
NO. 1 SHAFT SYSTEM 
DEVELOPMENT 


Advanocd— metres — 

Sampling results: Sampled — metres 


Channel width— centimetres 
ait. value — grams/ion 


-centimetre-grams 


Quarter ended 

Year 

ended 

3102-75 

30.9.75 

3112.73 

2.795 

2^84 

10.028 

779 

763 

2.a*f 

196 

204 

192 

a.o 

24. E 

2L7 

4.292 

5.810 

4J18 


The reef development values shown In the above tabulation are the actual results of sampling development work 
on reef. No allowance has been made for modifications which may be necessary when computing ore reserves. 


ORE RESERVES AS AT 31st DECEMBER 


Tons 

Vatae — grants per tan 

Width — centimetres 

Centimetre— grams ...... 


1V7S 

i,7ii,ats 

lAJt 

m 

2J2k 


19T4 

389.183 

15.3 

234 


The current ore reserves are related to a pay limit calculated on the basis of a gold price of RUB per kOogram 
liar*— R3.437 per kilogram i. 


NO. 2 SHAFT SYSTEM 
Shaft Sinking 

The main shaft advanced from *51 m id L0« m during the Quarter, the ventilation shaft bating been sunk to its 
final depth of 896 m In the previous quarter. 


CAPITAL EXPENDITURE 

Net ccpcodiiurc on mining assets dunng the quarter amount'd to Rdjao.901 Unchidlna interest capitalised of 
R67.7U), bringing the total net capital expenditure at Slsi December. 1975 to R81.92T.928 • including Interest 
capitalised or RU»L288'. This total Includes expenditure at Cooke Section amounting lo R05JXM42. At 31st 
December. 1973 there were capital commitments amounting to R4, 050,800. 

For and on behalf of the board. 


B. A. SMITH I n .„ rtn _ 
J. C. LINDE 1 DtaCtgre 


OTJIHASE 


OTJIHASE MIRING COMPANY (PROPRIETARY) LIMITED 
AUTHORISED CAPITAL: RUUMMXW 


i PROGRESS REPORT 

1 Trial milling commenced on 24th October. 1975 and shipment of concentrates bas begun. 
b Problems with the tailings thickener and delays In the development programme adversely affected the bulM-un 
■ of (oniusc milted, hut ir is expected that normal mlHins operations will be achieved m the second quarter of 
- 1K6. „ . 

The nvntc recovery section of the metnllunttcal plant uill be commissioned during January. 1976. 

AU other major const nnxion work has been coaiptelcd. 


CAPITAL EXPENDITURE 

Capital expenditure during the Quarter ended 3Ut December, 19!? amounted Id R4J28>777, bringing the total 
of capital expenditure to R3JJ23J55. 

* For and on bcbalf of the board. - 


H. DALTONjnOW.V 
B. A. SMITH 


Directors 


WESTERN AREAS 


WE5TERN AREAS GOLD MINING COMPANY UNITED 
ISSUED CAPITAL: R«MM,95B tDivtded Into NL306.WI units Of jttx* of RX each) 
OPERATING RESULTS 


Gold 

One moled— tons — _ 

Gold produced— kilograms 

Yield— grams per ton 

Total revenue— per ton milled 
Working oust— per. .ton milled 


Quarter ended 
3U2.75 30.9.73 


Year 

ended 

3L12.75 


819.000 

5.713 

Rf.7.59 

R1BJ3 


3.M7.MC 

22.380 

6.a 

821. V. 
RI5.55 


OPERATING PROFIT— PER TON MILLED 


RAS 


R7.S7 


H>> 91 


FINANCIAL RESULTS (ROOOfi) 

Rerenue from gold 

World os cost .- 


R20 972 
14.172 


R03.F25 

Sl.fiW 


Working profit I 

Sundry revenue - 


b.dOO 

115 


3U.J1 

4kj 


OPERATING PROFIT 

Net I merest receivable 


8,913 

3* 


Jll.iM 

1.486 


JAVELIN SUES 
FOR £428M. 


Profit before taxation 
Taxation 


7.681 

1AM 


PROFIT 


Run. 


Capital expenditure ' , 
Dividends declared 



52.1* 

2.033 


NOTE: The above results reflect operations al both Western Areas and EJsburg sections during the period. 


DEVELOPMENT 


Advanced metres . — ......... 


Sampling results: Sampled — metres — 

. Slope width centime ires 

Are. value — grams ' \ on • 

— centime trc-grains 


Quaner ended 

. Year 
ended 

31.12.75 

. 80.9.73 

3L12.75 

7M 

8.127 

29.005 

1,732 

2.183 

7.231 

170 

ITT. 

164 

8.9 

0.4 

9.0 

W03 ' 

1.664 

L478 


SAMPLING RESULTS: INDIVIDUAL REEFS 


quarter caned 

3ULZ.75 



Total 

Von lend orp Elstarj 

Ebtrars 

T0U1 

Venreradarb Eisbuni 

Elsbnrs 


All 

Contact 

Massive 

Individual 

All 

Contact 

Massive 



Reefs 

Reef 

Rests 

Reefs 

Reefs 

Reef 

Reefs 


S am pj ed — meires 

L752 

U2 

• 927 

723 

2J63 

231 

1,123 

907 

VaJuiv — Hrams/ion 

8.9 

18.7 

8.6 

8JL 

8.4 

1B.0 

8J 

9.0 

Width— centimetres — 

170 

155 

165 

.118 

177 

145 

li9 

1S4 

Cent imetres-E rams 

U03 

1899 

U19 

1442 

1.664 

2.610 

1.486 

1.636 


Quarter coded 
30.8.73 


The reti development values shown in the tabulations are the actual results of sampling development work on 
reef. No allowance has been made lor mortification, which may be necessary when computing ore reserves. 


ORE RESERVES AS AT 3Xst DECEMBER 


Tons 

Value— gramt. per too 
Width— cum imetros 


Centimetre— grams - 


1975 

9,284,734 

7Jt 

U) 

LOJ 


1974 

12.463,444 

S.1 

ISO 

1.438 


Tbe reduction In the ore reserve ts due to' a nj-classtflcaftou of blocks unavailable tor stoptna at Present. 

The current ore lewTS ^n: related, id a pay limit calculated oil the basis of a sold price of RLEL2 per 
miugrani U6T4— R3.437 per kUowami.- _ 


DEVELOPMENT TO S.VJ. SHAFT 


Devwopmeot twiris 0 te proposed s.vji shaft atas recommenced dorms the Quarter, although progress is still 
being null pi-red by tbc intcrsci-uun of tvater-bearuig assures. Progress 10 date in all unth, hat. totalled X.6Z7 
metres ol which 59 metres were done during this quarter. 


OPERATIONS. 


The reduced mill throughput ip attributable to two major power failures which occured during the Quarter 
and a further deterioration In llu supply ot labour. 


DIVIDENDS 


nivtdend No. 21 of 32 cents per unit of Stock wag declared on Oh December. ISIS parable .to members 
ronisiererl ai the dose of business on Friday 19th December. 1073. 


CAPITAL EXPENDITURE 

Not expend I iuth on mining assets during the quarter amounted to R 2 .3 )1.112 . with other capital expenditure 
during uie quarter amounting lo R5J90, bringing the total net expend! tore on. capital account ar Slat December. 
1973 to R212&&M2. Ai 3131 December, UTS (hero were capital commitments are <« bmmub 


otuuins to RMfiSiHB. 

For and on beb&li of the board. 


P. A. VON WlBLilGH j n : rc ^ n „ 
b. a. ' surra l UirectDre 


ELSBURG 


ELSBURG GOLD MINING COMPANY LIMITED 
ISSUED CAPITAL: (Dlridod tmo 30JB3JH30 nnlu of stock of R1 eachi 

RESULTS FOR THE QUARTER ENDED 3lST DECEMBER, 1975 


sunn holders are advi&ed to study tire operational resniu published by Western Areas Gold Mining; Company 
Limited. 


DIVIDENDS DECLARED (ROM's) 


Quarter ended 
J1J17S 30.9.75 

R5JB9 Nil 


Year 

ended 

SI.IS.7S 

R9J1S 


12th January, 1978. 


For and on trehair of the board, 

P . A. VON WIELLIGft | 

B. A. SMITH | Dfroaors 


Copies of the above Reports are obtain able^from the London Secretaries Barnato Brothers Limited, 27, Austin Friars, London EC2M 2EY 


A suit has been filed in the 
Federal Court of Canada by 
Canadian Javelin seeking to make 
null and void the Newfoundland 
Government's action Iasi June 
which revoked the company's 
right to develop its Julian Lake 
iron ore prospect in the Labrador 
region of the province. Compensa- 
tion of S0.75DL (£364,000) was 
offered by the Government com- 
pared with Javelin’s claim that it 
had spent S3-4m. (11.65m.) on the 
property. 

Tbe suit also asks the Court to 
repeal the Minerals and Mining 
Rights Tax act of 1975 which 
substantially raised taxes on min- 
tlng operations in the Province. 
‘Also involved hi the suit ore 
Dominion Jubilee Iron Corpora- 
tion in which Javelin has a 33.5 

C :r. cent interest and Newfonnd- 
nd Labrador Corporation, a 93 
per cent owned Javelin subsi- 
diary. 

Total damages of SS82Jm. 
(£428m.) aru asked for by the 
three compares, S4fvj.im. for the 
Government’s alleged failure to 
provide the companies with the 
surface rights to the Julian Lake 
prospect and 6417m. m damages 
for die publication by the Gov- 
ernment ot confidential informa- 
tion furnished by the companies. 

Javelin is also seeking additonal 
damages of $ 16 m. resulting from 
alleged breaches or contract by 
the Government in respect of 
another of the company’s iron ore 
projects at Wabush. Labrador. 
Estimates of the Julian deposit 
range up from 600 m. tens averag- 
ing 34.5 per cent, iron to as much 
as lbn. tons. 


recovery which is a vital 
in diamond sales: the maja 
areas are the U.5.. Japai 
West Germany. the 
conn fries which are etpec 
lead the recovery. Tbus._t 
the emergence of further 
African political problems.- 
Africa's De Beers emit! : 
Tor a good year. The shari 
12o to 330p in front of th 
saies news yesterday. 


RIO ALGOM GE 
FEW LORN EX 


The Rio Tifito-Zlnu grot 
per cent, owned Cansdifl 
Algom announces that its 
ship of the outstanding & 
shares of Lornex Minin 
increased to fractionally 
than 06 per cent, from 59 
cent, following the espirai 
December 31. nf its cash c 
purchase .all of the outst 
common shares r>f Lnrno: 
cash price of 68 per share. 


MINING BRIEFS 


ANGLO AMERICAN CORPOR 

Coil dim ton sites onr^nc. for C 
ifiawnrs ip Ktmv-i'. 


Sooth ATrkA— VtUnitMMS: .4013" 
rqp«*«- 5 nl SA Arctf 

491^69. B^SboK 22*3. CotobjII-W 
Nmv Lara- Ml 3M. so«rh «nc 
F.stairK 17I2SB. SDi-tCaSc*- 177.»: 
Anti-in VraTh-11 c«ron.i:in 

Coke; 41.134 Zainsuln Natol't « 
Gofirery 'iDlnni: coali ».<Cl ah» 
X-iri AiHhrarif,' W.MI. CaLira- 

Rhode*!*— Wan*!? Cok- 

SsMKrifrnrt— SvuJjnrt Colltviws 
Botrarsiw— MnnuKil-.- n. -14 Tin 
outpnt : .394.75! tSJOVvinbcr S.SK 


EX-LANDS NIGERIA— Dcuznb 
•reoH* 1 T:n protiiuliaa 39 tor» 
44 imisl-Si. 


COLD AND BASE METAL ■ 

Oo'pm of enne-r.-r Jii s • 73 p 
R.'arto > ’ tar Xar.nSwr Ijt. 3S 

C«liirabite 2 toiti -s. Dmn m 
rfW Tit 34S SWIF4 C'-'MTtlhfO 1 
S-initf ffc>-'Oi1 1974: Tin 44’’ tnCfiiS 
bi»P s ;mn :s. 


Midland Bank 
Base Bate 


Midland Bank Limited 
announces that with effect 
from January 13th 1 976, its 
Base Rate will be 1 0%%, # 

and that its Deposit Rate on 
amounts lodged at its branches subject 
to 7 days notice of withdrawal 
will be 614% on balances 
of ai! amounts. 


Savings Accounts will earn 
6%% on balances 
of all amounts. 





Midland Bank 



- Messrs. Coutts & Go. announce that, f( 
balances in their books on and after the 131 
January 1976 and until further notice the 
Base Rate for lending is 104% per annum. T t 
Deposit Rate, on all monies subject to seve 
days’ notice of withdrawal is 6£% per annur 
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uy oe Jonquieres 
•* , NEW YORK, Jan.- 12. . 

- . A YEAR '.of.' fruitless 
. v to . find' r -i buyer for -the 
. • y of the shares in the 

y, the court-appointed 
. ■ Tpf Avis has proposed that 
| ck ’ be sold off. to Jhe 
public in a series of offer- 

„ rustee, Mr. Richard Joyce 
said to-day that he has 
' ■ ed a stock sales -plati to 
.• oral judge presiding over 
' se. -and that 
d. it could go into 
-3 next few months 
xustee has custody- 
vis shares, or 61 per 
car rental company's 
which used to belong to 

- . tional Telephone and 
ph. tbgeth er. with. « o issue 

. erred stock with a par 
f Sam. 

- rship of the shares was 
Ted to the trustee, in the 
of 1974 after ITT was 
to meet a deadline set by 
• jstlce Department^ for 
ure of Avis-.. The divestk 

is required as part of- a 
ti-Trnst settlemehr which 
ITT to retain ownership 
Cord Insurance. 

Smith said that be had 
•touch with half a dozen 
underwriting houses to 
the plan, though Uic final, 
remained tn be settled, i 



and Ataka plan 

CQh 



TOKYO. Jan. 12. 


• BY .CHARLES SMITH 

C. lT<JH. and- Ataka respectively sonnei problems in 

japan's fourth and ninth largest through a full scale merger, had shown a marked lack 


Latest $ Eurobond issue made at 84% 


BY MARY CAMPBELL 

THE KINGDOM of Norway is cent, during the last month, is five years, indicated coupon ran-ins Can.K!0ni. for five yc.ir-, 

raising SlOOm. for five years in Hambros is also basing its judg- 9} per cent., and lead manager in an issue managed !>> A. V. 

a Eurobond issue for which ment an its experience as (cad Kuwait Investment Company. Ames, indicated eoupun is 

Hambros is the lead manager, it manager fur Norsk Hydro's -Market sources have suggested per cent. 

• wa& announced yesterday. The S50in. issue. that the Industrial and Minme j n j^. Wihcrbnd.s the WurlH 

carrying on C. Itoh a/er Sumitomo Shoji I indicated coupon is 8i per cent., This cjosed yesterday evening Development Bank of Iran might 1S ' raj!5 , nK fjs luuin tor 

" less than is at 1001 per cent, after , being also eonie to the market soon. ^.v^n' vears on a coupon of s 


announced plana tor a business 
co-operation- in ' .an evident 
attempt to starve off-some or the 
; damage done. to. Alaka’s credit- ~? d * lr , ead ? v 
worthiness by the problems con- P^ ans ^° r ysar* 


of! a quarter of a point .... ... . _ 

iJ el »|S off i;red by the European oversubscribed more than three Also In lh o clollar .sector, the per cent. ;<1 par via Alncinene 

Ataka-C. Itoh tie-up has | Coal and Steel Community on its times. Admittedly the coupun on siXe nf lh Pravinw of Quebec's Bank Nederland. 

- r ~*- cial blessing of Sumitomo '.current bfiam. five-year issue and that issue — which was a issue has been increased from , rL 

policies In 1976 since Ataka Bank and of Kyoiya Bank, both [a half a point less than on the nounced on December 28— is 91 »5Q ni t0 $73 m Latest issue in th.. D-nurk 

Iready made Us recruitment of whom have, promised -man- 1 British (.as Corporation's S40m. per cent., but the- maturity is Len 

In future, asement support tf necessary, in which is alsn'for five years, rather than five years and Euro- 

— _ • „ ... p * .» J Tha m-iin ( 1 u:-j Jf U.J I ..mi mn. , , .. ., _ 

IK S 


general- trading companies, to-day A taka's president said lo-day that interest in the proposal. 

announced plans tor & business ** be -too late for the two The Ataka-C. I toll tie-,. — — — -- ..... 

qo-operation :; in \an evident co^ritinate .emptoy- Uic official blessing ofSunijtonio ; « u *™nt .Warn. fiye : >ear issue and that issue — which was an- issill , j, as ' been increased from 


rJnntlno Its American subsidiarv however, employment strategies carrying the co-uperation plan. . *“ e ma in factor behind Ham- bond Investors still retain enn- 
rae^aMd^uuMt. S/ lx might ^ell be conrdinated. b Ataka alao weni ; S ol its _ Wa y ! 11 


issue in 

socinr i> LlMlUOm. for Norpipc. 

In Canadian dollars, Roneral a joint subsidiary uf .the \ur- 

The main factor behind Ham- bond Investors still retain con- Motors' Acivplancv Corp of wepian Siaitul and Iht* Phillips 
‘ ‘ 1 has annnunced plans for grnup Indicated coupon 

S60m. two tranche issue. p,-i* cent., inaliirity is ci^hl y^an 



i nnspntion envisaaed Both com- re nu?«ting help in overcoming tie-up 

1 n»S how3 itnted in a the ‘ problems faced by its U.S. Ataka and/C. Hob is quite clearly 
that their BU bsidiary, Ataka America. Ataka to improve Aiaka’s international 
Press conference to-day that their is bwed 6ums varIously credibility and to aid the com- 


relationship 
full scale me 


^°flnf l0 A r estimated at between S90m. and pany in raising the funds that i 
3 th/ over $200m. (the higher figure may he required to gut its US.; 
its kind amo°S, m e q g^s of the haa fi fljcially denied, hut subsidiary out of trouble. A lonRl 

topte n tre d 1 ng pame s ^ is stiJI reraoured ) by a virtually range aim could be to shore up 

The comblna^^orA taka and bankrupt Canadian refinery com- the reputation of. Japanese trad- 


Pfalz Bank closure talks 


BONN. Jan. 12. 


C. Itoh would-' have hadia tum- 
' , In. 1674. 


pany, Newfoundland 


Corp oration. 


Refinery ins companies as good financial 
risks. The top ten trading- com- 
believed at panies have for some months 


over of around . . 

Ataka evidentiy 

and MitsubtsnWti^ -^wo top first that it could tide over past ranked as the top ten 
trading: compan^j£M a tong Ataka America's problems by holders of bad debts in Japan. 

S drawing on its own normal lines A company ranking only some 
S2 c ?StaiJ£SiS!rv CO m cr ® d ‘L Just before the New two or three places below 
^ ear hohday. however.- the com- Ataka in the league table, the 
Pin pany a PP ears to have. taken a Osaka-based Chori company, had 
cerned since Atj4a-^..ra»ns in sra TC r view' of the situation and to he rescued by its banks last 
stpel. ^ A distr*- to have approached Sumitomo autumn after running into 

butor within ^aP^d Yor^Nrppon Bank for help. trouble in. the proper! v market. 

Tne hunk nrnnHina tn. .nmn ikt.b..'. ...ui ... * ......... I 


Steel) while Itoh is sttong 


Atlas Copco 

belies 

pessimism 


> _. 



MIS 

m , 


the shares hv.the market. 
. last year. Mr. Smith said 
.. would not sell off the- 
ares for less than .$n.6J 
-.- .re during the following; 
• ths. His restrictions' ear 
'r-T Thursday./ and .Avis* 
'-»rice is currently about 

e the appointment of-the 
a number of companies 
ah interest in buying 
•ji March 1974. American 
offered S25 per .share 
_ company, but later with- 
; offer. Other companies 
expressed some interest 
ar rental firm were UAL, 
nternatiohal.- and TNA, 
deals were concluded-' 


Solution for Gloeggler 


BY NICHOLAS COLCHESTER 

TALKS BEGIN to-morrow be- petitor." He admitted mistakes Banking Association will provide . 

tween the West German bankina but claimed that he had been the total repayment promised by I 

niithnriiv in tp«*, u “ run over by the bank's the insurance scheme developed ; 

° growth.” This growth was- pro- as a result of the Herstatt Bank's - william Dullforce 

Haase, the founder and chief mn | Pf | aggressive advertis- spectacular failure in June. I y 

executive of Pfalz-Kredit-Bank, j n g and favourable interest rates 1974. This scheme i-. not yet STOCKHOLM. Jan. 12. 

whose doors were closed by the on deposits, together with Swiss- officially in force but the associa-. THE Atlas Copco Group, 

banking authority last Fridav style numbered bank accounts, tion announced over the week- j Swedish com pressed air equip- 

nigbl. Their outcome will decide To-morrow's negotiations are ex- end that it would apply tn Pfalz . uk-iiI liianufjtiurcrs. will show 
uihpthpr lho h-.nl- pected to be lively. creditors. .j profit urmvth of same 14 7 per 

whether the bank ever opens Whatevcr happens ..the Pfalz The bank h.is its headquarters | u .,?nt. for 1SI75 after a 14.:t pur 

asain - Bank’s depositors will g0t their in Kaiserlauiern. and has ; cent, rise in tuniuver lo Kr.3.4bn. 

Arter being founded as a hire money back. -If the shutdown branches in Duosseldorf. • ii:f75ni.i. A preliminary report 

issued tq-day puts group profits 
he f ure eMrannlinarv wnie-olls 
and laws at ap'iruxniiateiy 
Ki.420m. 1 l‘4H Till. ). ciiiiipared 

with KrMtiiim fur 1974. Th ■ 
parent einnpan> is expi'clcd u« 
show an unclunged iimfit of 


total was up to DM275m., making 
it une of the larger private banks 


BY NICHOLAS COLCHESTER 


BONN. Jan. 12. 
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youts 


mTsh McDonrid 

JAKARTA. Jan. 12. 
DONESIAN Govermnent 
it U.S^123bn. • -between 
md September last year 


BY GUY HAWTW^ , 1 FRANKFURT. Jan. 12. 

BAjSJKERS AND ^ma^&iofficials of the leading subsidiaries will Future Gloeggler family partiei- 
have finally. ha»a»«rei. but a be reduced to virtually zero and pation in the management of the 
solution to -the GtoeggJe*: ga»np s new shares will be issued. Once- companies is thought unlikely, 
severe, liquidity- The burned small investors, who are : Sixty-five-year-old Herr Hans 

remedy,, howeutatf** 3Bnutic relatively few. in number, are Gloeggler. who is reported to be 
one and, altlmagk^e .amcem s not expected to subscribe. ill, assembled the group in a 
leading, compand . nave been In all 14 banks. are shown as series of stock market deals and 
saved. West -Germany Aleadtng creditors to the group. However, brought it into being in its 


vlifliir 51 *'J£J THE ALAHLI Bank of Kuwait organised Itself recently inH. Uvo jr °“ nd 


iradma operation 


The profits i;rovi th is iieli 


totalled DMlTSml* 1 "* “““ has taken' a 35 per cent, interest ,, , n^d ' V,ia i n iT Yn“ The : »i>« W Per cent. riMiheri 

The authority closed the Pfalz 10 Ba " khaufl Joh»nnM Schu back family . R ha|]ds and a ' banking |j n 19 ^- "*?ij-'h the inwiri 

Bank because' it claimed that the Soehne, an old established business into which new pan- : belwved last Februarj would he 
bank's position was endangered Hamburg Banking partnership ners were admitted. The two j repealed. Bui it also belies the 
by losses made on loans. Herr which specialises in short-term new limited partners, each wnh ! pess’nrnttc fiirecaru made in 
Haase has already complained Import and export financing. 35 per cent, of the bankms firm, 1 lunner Ueciine in 


Belgian profits shortfall in 19761 


sidiarieki alone ■— nEH* fuer dependent manner in which the turnover of over DMBIOra. 

Textilindustrie : Eriangenx - and subsidiaries were run. Bankers The Glne»Bler eroun's 
AKS. - -Augsbnrger TtKasamgarn- were not changed following the financial crisis “came as some- 
spHiaerei—will. between: them, acquisition of majority holdings thing 0 f a gboeR both to bankers 
requlce-'an-ihjerilon- bf:'DM70iu. w the various subsidiaries by the an{ i -tockinarket It had been PROFITS of Belgian Indus- 42 to 48 per cent, and the VAT restraint 
Of tMs spine DM25Dk, tic DM30ra. Gloeggler concern, and - house thought that the eroun was some- M? -131 ' companies lo be repo^* 11 refund on capital goods post- appeared, 
will 'come froifi-' ih^V%ite of bankers maintained their old lies. W bat B - ■ *- •— -* J A_ - ” ‘ - 


Bavaria through 1 the ktale insti- Despite the settlement things time' bm^he^uM^xte^t of°Ihn 
tute for' recoBstrqetfbi^^flpince. Mill look uncertain ror a couple problems did not become 
At Se same tirosMe 'group's B /" ou ® s subsidiaries— apparent until a Tew weeks ago. 

creditor batiks -;-Jiffv«agreed a SWA Mech. Baurawollsninnerei a contributory factor to the 
moraroriunr on ^ . .which- “ nd H . j. an /l v l r u Fue " seo ' difficulties was the Jack of success 

exceed DM32m. . ane^tnes of immenstarit-r-which have more 0 f two major slock market deals 
credit wilt be made ^Vaii able severe problems than the other this year. The group, which has 
-to a majority of /the^gmip's subsidiaries A decision on these always been actiye in the market, 
member icoaipanies two companies will be taken nexi tried to put together a substantial 

through .the .criMs.-^pSPred . ' ... minority holding in Philip 

AnoUM* Gloeggler subsidiary. HoJzmann, one of the * ' 


strongly about the decision, call- T1)e Schuback company was are an investment subsidiary of I P™’® 1 - ,e . v *!£ d . ur, f s Hi 

ing it “ underhand” and claim- .founded in 1757 as a merchant the Alahli bank and the Vercins- ; “ alf ° f 19 ' 5 - . * L i?. ,h . e " r ‘ “S 

Ing that ."it is designed to bank and is still in the hands of und Westbank. another Ham- j tyjjfd in a pi out of mwb 
silence a discomforting com- the founding family. It re- burg banking concern. ! ^“p^red 'with Kr ^5 In "the 

first six mnntbs, which tall fue- 
ling for mUationi implies that 
! profits were mainta'ned. 

The board has also decided 
| lu ask shareholders to approve 

BY DAVID CURRY BRUSSELS. .Ian. li. ; 

in share capital from Kr.25S.7m. 

| to Kr^tl0.4m and a rise in the 

in 1976 will be almost halved over poned. Only a limited tax exemp- For listed coin pa n «es. Kredivt- ; company's legal reserve by 
the Previous vear. a c cor dine tu tton was aranted ror additional bank foresees only a 25 nor cent, i Kr.5L.7m, to Kr.153.Sm.. tn order 
the 

non-ferrous, basic chemicals and tion in" respect of “deduction of ance from financials wild uitli- ! once issue of 2,0fiR.55O shares 
paper sectors operated at a loss interest on loans- was abolished, lies. Bui the fall in dividend ; will be made ai KrJ5f> per .share, 

*' shareholders allowed to 


has ' largely dis- 


previous year, according to lion was granted for additional bank foresees only a 25 per cent, j Kr.51.7m, to Kr.153.Sm.. tn order 
Kredietbank. The bank adds investment in the second half profits decline in 1970 sustained ; to maintain the relation between 
L “most firms" in the sleek of the year, although the liinlta- by a relatively strnne perform- equity and liabilities. A prefer- 


.. .... is --'the filer subsidiaries will operate as It failed to achieve its targeted /^ u J^ tlvi,y waS 5 Per cenL down, covernment's 

" " flfiUfes. given . to. the j .foer..-. Gomojfvrirtschaft the independent • concerns ■ that 35 per cent, stake and had to ae}i| Company tax was hoisted from gramme from which 


which is owed Pl 


** 




Bank, provide some - of 
hard information about] R^bli ''baiiix 

- tensions, of the Henamina' 

I crisis whaelr shook 
last year. 

. Indonesia,' -which 
' 1 management of Per- 
s debts last March, repaid 
fm. that month, and 


The- major credi ^ „ 

Hwirtschaft the. ^independent • concerns- that 35 per cent, stake and had to . 

. But many they were before- the group was off a substantial proportion of 
,qo The list assembledSby acquisition. holding at a loss. Gloeggler a 

as •weH r as, Ameilron Express Neither ul.err Hans Gloeggler. took a loss on dealings in A - 

Kamfc and. itik Hfchweizerischer the founder of the group, nor his Telefunken shares which wi 

Bankvereifiir... Jr. ■ son Dr. Axel Gloeggler, took part somewhat volatile during 

• One; revolt "ffi’.the settlement In the last rounds of talks, whole of 1975. 

that the gnpp's small share- • ' 

holders appr^ set to lose their 
entire inve^Bnerits. Dealings in . 


in 1975 Kredietbank ....... 

. AVhile. on average, companies industry faces further burdens tbe dividend freeze aithe highest | subscribe for one new *harc fur 

paid rather loss for raw materials in the shape of the compulsory’ level 'of 1972. 1973 or 1974 pay- every five held. 

in 1975 and interest rates fell retirement of trainees, the early outs— another aspect of the; 

back, wage costs per unit were retirement pension, and the non- Governments policy, 

i 26 percent, up on 1974 and gross deductible 4.8 per cent, levied The report is more optimistic 

in iron * w *Ses were 14 per cent up as a on tbe portion of 1975 profits about likely profitability in 197(5 

h Tjg‘ '!resjalt of the indexation of wages exceeding 110 per cent of for results reported in 1977. :i ; 

ron-drfArahU the consumer prices index, average taxable earnings for- sees a 10 per cent, improvement : 
lAiuuiauiei ^ c>use of fanjug orders, pro- 1B72-74— all features of the in production against a 2-4, 

activity was 5 per cent down, government's economic pro- per cent, rise id industrial whole- 1 

Company tax was hoisted from gramme from which wage sale .prices, ; 


Arco, Atlantic 
Richfield 


2 bn. between April aod jtiie group*/. nijoted .subsidiaries 


bert Estimated debts 
due before April 1 next 
^600m- • 


wePe susrfnded bn Friday and. 


Poliet dividend plans 


PARIS, Jan. 12, 


^fte^S b^Sbitai n of T number ^3^ a E hi B h?r A Vni S ? ? !»- 1 ®ri Pr h M -? r u, over nation 

— — — — — poang a higher total dividend available on subsidiaries profits 


French machine tools scheme 


BY RUPERT CORNWELL 


PARIS, Jan. 12. 


Financial Time* Reporter 

! LOS ANGELES, Jan. 12. 

i ATLANTIC RICHFIELD and 
Arco Pipe Line Company, a 
| wholly-owned subsidiary, have 
; filed a registration statement 
1 with the Securities and Exchange 
.'Commission covering a proposed 
public offering nf S200m. r.f 
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^ v BOND prices 

cOJ(VErt«lEs . . B,d 0IT " 

AWeflCan. Cxpreto Udc '87 Wi sfl 

AAtaorf 3uc 4888 . ■ M 88 - 
Beatrice FoAda 44pu ■ IBfci 97 M 

Ft}Qrt8 Mjk. *19*1-107 .. 109 

Bordea 3pej*92_ . .. 98 - ino ■ 

Btoadvar. Hak ' 48pc 1*87 78 81 

- Cmwht Camera ,7ipc , 1839 ; too 1D2 
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for the 1975 financial year - of for 1975 suggests the dividend 
£#*.12.76 (1125) as a. result of can be Increased in 107B, he 
the good profits made by its sub- added. 

s*diaries in M74, company presf- Net 1974 consolidated profit for 
den t. Jean-Pierre Fontaine said in PoUet et Chausson was Frs.33.2ra. 
A .letter to shareholders. (26.1m.). 


RCiua jpu »wwr I- ■ 

Source: Kidder. Peabody Sccurlucs. 


Dutch chemical prospects 


AFTER SEVERAL years of un- the Industry Minister, M. Michel national institutes specialising in {Guaranteed Notes due” in 19S4. 
fulfilled promises, the French d'Omano. is distinctly modest tn machine tool development m-ill i-pho Motos will be uncanditionallv 
Government has fifKdly intro- scope. be gj ven greater national aid. guaranteed by the parent enm- 

duced Us much beraJded scheme n s moS | striking innovation Comnanies which buv «u*w • pany. Atl: antic Richfield, said Mr. 

machtiie Sl too?s t ^d^try ri 5 R concer ns theexport sidg. Anew prenc^made lo „[ s wi \i receive 1 R*>i>ert O. .Anderson, chairman 

machine tools industry. company wti! be set up under assistance in the forn , of Govern- 1 Smith Barney and Co. and 

Almost alone of the major the aegis of the State-backed ment guarantees n f their nil i Merrill Lynch Pierce Fenner 

Western nations. France has a Government development agency vencv which should secure i he , and Smith will co-manage a group 

trade deficit in.tbe sector, thanks which will in effeci under- nee( jed financial support from , of underwriters who expect So 
largely to the fragmented sbaoe write foreign investments by banks. Special grants will be) offer the notes tn late January 
of the industry. The five-year French machine tool groups. made to participants in ‘he; or early February. Application 
plan unveiled to-day, however, by in the meantime the French scheme, who will, for ihe first i will be made to list the notes nn 

authorities will give greater two years, have the nption nfjthe New York Slock Exchange. 

backing to research programmes leasing equipment with nn I Interest wtU he payable senn- 

within the industry. Existing obligation of purrh3se. I annually. 
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This announcement appears as a matter of re$pr$ onty* 
. $ 10 , 000,000 / 
Government of Bolivia 


s- 


Kvelfearlioan 


Xbicb, Rhoades & Co. 


Arranged by 


Provided by 


.^.American 

, tAfiCMJ • • . ' 

Ko>“west Banking Corporation j; Scotia, 

. Mid land' Bank Limited - - . . • . -1 National Bank of North America 
Toronto Dominion Bank , WellsfargoBarik, N.A, . 

Amex Bank Limited^ Pierson 3 Heldring & Pierson (Ctirafa6> N.'V: 

Januaty l3, 197 & ' ' . - . - - - ; - . ■ " 


HOLLAND’S . leading - chemical been smaller than expected. He it was particularly active, was 
companies expect a slow recovery regards an improvement of doing better than in Holland 
*q -their activities thas year, set- chemical prices as vital, this and Luxembourg. As for the 
;tiHg in after the first half of year, for in the past year the recovery, MUC would depend on 
,;l§e year. - The year 1975 was matn problem had been that the market in the former two 
generally described as "mUer- prices of most products had. areas. Mr. Hosier also stressed 
able." and. adds a survey of the fallen while energy prices had some of the chemical industry 
Dutch chemical Industry assooia- remained stable or had risen problems which were peculiar 
tion, “a year characterised by with the resultant negative to Holland, including high wage 
a/deteri oration of the Dutch- en- effect on margins. The DSM costs, the hard Guilder affecting 
tirepreneuriai climate and a wor- chief said that, in common with exports. 

[riylog trend of the industry’s other European ■ pethHrfiemical Mr. E. W. Van der Horst 
cost development com- complexes, production capacity chairman of Gist-Brocades, was 
j&red with competitive coun- had only been used by about not very optimistic about 1976. 
mes such, as neighbouring two-thirds. But,. Mr. Bogcrs and neither about the expected 
Germany and also the U.S." added, customers', stocks mean- upturn taking place this year at 
Mr. W-. A. J. Bogers. chairman while appear tp have been all. Also in pharmaceuticals, 
of the large State-owned chemi- largely run down so that produce which was not expected to be a 
cal group, DSM. writes jn tpe tion would be Jilting in lino cyclically sensitive sector of 
association's journal. puWisbed vith demand: Any real improve- activity, there had been a notice- 
fills month* that although sales ment in the chemihaj sector was able setback in 1975. he added, 
lhave increased m 1975 to a level expected once the effects of the as a result of destocking. 

'Of about Fls^bn^ the growth had various national. Government choit Narim-ionri rh „ m j a 

■““» ^ ■***» >“ «- director JTSL"?I 
Akzo Chemie's l manaBini , that capacity utilisation had been 
director Mr A^G Vbb^Dmi Sm «ised from as low as 55 per cenL 

hiid been '• ‘‘tlearlv boiow 1 ^ wiomciil. • As regards tbe 
budeet Mb 1975 while total sales European chemical iodustry 
Serf about ^L25 per cent below Prospects— toe company exports 

Sian For thf Sm rnr a up to 70 per cent, of production 

JJJJ!' ' —Mr. Memsma said that there 

inrinetw in ic re ovno!.tJi^ e a nw e n,«c ! wuu l d be continued though very 

EKL? -SS,' Slow srnvnh i„ un ,Ar the 

companies operating at a loss en Ctm d half nf 197B with th^ 

3 ,d Ty/^Snn ^ Dfl So^h 1973 level bein ^ cached agaif 
sam. l/ip siluatioD in, isontn . t qtk tla-.. _ _ 

m omem^an hrEuraD? sharp erow,h in the us - 

fh-JFS-' H»nIS pe ' sura ™ er - but tbat ha(1 subsided, 
particularly than m Holland. he added _ The she u Nederland 

nf^fn J?hd J 'w?uin? « chem ie director said thal cus- 
of Hoc?bsl Holland, S3iu that its to mere were still antiriostin" 
consolidated sales were expected pr^increwes A woS? w a ; 
to amount to about 1^,98°™. m Ki profitability and. h? fi“ 
' land, the long delays in planning 

The Hoecbst Holland top man, procedures. 
coflimentinB on the so-called in- Tbe chairman of Dow Chemi- 
vestment climate for companies cal (Nederland), Mr. A. C, M. 
in Holland, uid that tbe Dutch Heemskerk, said that results had 
reputation was not so much clearly declined in 1975. There 
Influenced by actual measures, would be a very modest improve- 
hut more by several “ wild pro- ment this year and the Dutch 
nouncements.” by Ministers, so- Government's price policy would 
called privately,' and by. trade be vital for companies such as 
unionists, which were understood Dow which still sold about 20 
abi'oad'Ta refer to facts Instead per cent, of production on the 
of pronouncements. . home market, Mr. Heemskerk 

1C1 Holland managing directnr was not so pessimistic about the 
Mr. F. A; Knstef.said that the home investment climate and 
company's results had been pointed at its recent big Terneu- 
“rather poor’* in the past year, rvn chemical expansion decision. 
For 1976, an. improvement was The Government should not 
expected though not before the make life too difficult for com’ 
second half.. The company ax- panies, however, otherwise they 
ported a large share at produe- would think twice before invest- 
turn and ’noted that the .market ing in Holland, .despite . its 
•iff Germany and France, where favourable geographical location. 
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APPOINTMENTS 


BardaysBank 


Base Rate. 


Two new directors for 
Union Discount 


Barclays Bank Limited and 
Barclays Bank International Limited 

announce that with effect from the close 
of business on 12th January, 1976 
their Base Rate was decreased from 
11% to I0h% per annum. 

The basic interest rate for deposits 
was decreased by i% from 7% 
to 6 i% per annum. 


Mr. T. H. Sevan rod Mr D. C. have been assumed by Mr. J. the Midlands where the ntffe 
Scholey have, been appointed Stanford Smith, chairman and organisation will be settanS to 
director* pf .the UNION DIS- chief executive. Mr. Smith cited increase Us market share, 
i COUNT COMPANY OK LONDON- differences concernin': organist- . 

| Mr. Bcvan is deputy chairman of tion as ihe reason for the reusiui- Hr, N. D. Brown and Mr. K. Jk, 
Barclays Bank and a - director ° r lion - ' lr - Hannisan served ui Freeman have been appointed 
the Commercial Union Assurance various manufjemrio* positions managers of BARING BROTHER 
[ Company. Mr. Scholpy is vice- prior to being named president AND CO. 

I chairman of S.U. Warburg and on January 1, 1974. * 

Co. * Professor W. If. Cockcroft, Pro- 

★ Miss Winifred Sainer has been fessor of Pure Mathematics m the 

CA.MMELL LAIRD SHIP- appointed - managing director of University of Huh has been ap- 


jffi National 
m Westmir 
mire Bank 


m 


Rate Changes 


This appointment is in olanned held by Miss Sainer included from October 1. 
succession to Mr. J. < 3 . Day, who assistant general manager of *■ 

has been seconded to the Oraanis- Peter Jones, then personal Hr. R. L. E. Keates. a train. 
in 3 Committee for British Ship- assistant to Sir Charles Clore, and Board member of Richards- ana 
builders for the remainder of his latterly - on the Boards of the Wallington Industries, has joined 
contract with Cammed Laird, and British Shoe Corporation, Sel- the Board of RICHARDS AND 
has therefore resinned as deputy fridees, Including Miss Selfridge, WALUNGTON f LONDON). 1 


HAH-CLAYS 1^I BAR CLAYS 
BARCLAYS* ■ | International 


Mr. R. 


King has been! 


Barclays Bazik Limited, 54 Lombard Street, London EC 3 P 3 AH. 


chairman and chief executive of Lewis’ and a ■ number of other * 

the company. concerns. Mr. J. U Diddnson has been' 

^ .. , , ■„ appointed chairman of WEYROC, 

Mr. R. M. Cox-Joha.on has Sir Henry Johnson wdl reUre /Subsidiary of the Swedish Match 

resisned his directorship* of from ME PC on March 31 and romnany. 

LEOPOLD JOSEPH HOLDINGS will be succeeded as chairman * 

and its subsidiaries to take up by Sir Gerald Thorley. At his own _ h 

another appoin tme nt which w-iii request Mr. Peter Anker is to Mr. R. H. King has -hoc n 

be announced in due course Mr. relinquish his position as znanag- a ’rmrarSEe 

Louis Heymann will be the direc- ing director on March 1. but will of LANKRO CHEMCALS GRO^. 
tor in charge of the investment continue as a director. Arrange- Mr. King is a director Or Btotm 
department of the Bank. menu? ore being made for .Mr. Box and chairman an d -tttef 

. Anker to assume new responsi- executive of Metal Box Diveodfli$d 

bilities for the operations of Products. 

Mr. Judson Hanningan has jiEPC in North America. From * 

resicncd as president of the March I Sir Gerald will under- « *. •> .iw 
iVTP.Rwnnvir. dadpd rnu. r Mr. J. F. P. /unert nas succeeded 


National Westminster Bank 
announces that for balances in its boob 

as from and including Tuesday, 

13th January 1976 its Base Rate for 
lending is reduced from 11% to 10i% 
per annum and its Deposit Rate on all 
amounts lodged, subject to seven days’/' 
notice of withdrawal, is 6 J% per annum. 


Savings Accounts will now attract 
interest at 6*% per annum. 


IN^ERNA-nONAL PAPER COM- Take> for lhe time being, the m/V/ 

PANY and his responsibilities dunes of mauaging director. p vre?: rVVTT^”^ 


duties oi managing airarnor. BARKING ZINC OXIDE. Mr. f, 

* . . Maxraox. general manager,, and 

Mr. P. B. Hamilton, joint monag- Mr. L. R. Dowsett have joined the 
ing director of the Firth Cleveland Board. 

sub-group of GKN and chairman - .. 


All otlier rates remain unchanged. 


THE LIST OF APPLICATIONS WILL BE OPENED AND CLOSED 
■ ON THURSDAY. 15th JANUARY 1976 


13 per cent TREASURY STOCK, 


THE LIST OF APPLICATIONS WILL BE OPENED AND CLOSED 
ON THURSDAY, .ISth JANUARY 1976 


1990 


ISSUE OF £600.000,000 AT £96-00 PER GENT 


9| per cent TREASURY STOCK, E 

1980 S 

ISSUE OF £500,000,000 AT £93.25 PER GENT ^ 


Payable in Full on Application. 


Payable in Full on Application 


Interest payable half-yearly on ISth January and 15th July 


Interest payable half-yearly on 14th May and 14th November 


' ’ " ” ' f This Slock is an inn-sunent fitOlns wittan Part 11 of me First Schedule to the Trustee i ~.V nn , ' 

This Stock Is an Investment falling vrithm Part II of the Find schedule to the Trustee investments Act l ml Application has been made lo the Council of The Siock ar * “■ *»■ anuewwr, now man- 


of the Powder Met. Division, has 
taken on lhe additional role of 
managing director of the division 
and chairman of its constituent 
companies. Bound Brook. Firth 
Cleveland Sintered Products. NTN 
Bearings GKN. GKN Powder Met. 
Incorporated, and Bound Brook 
Corporation. Mr. Hamilton takes 
up those posts in succession to 
Mr. 3L O. Buntfrey who has 
become president of the division's 
American interests, GKN Powder 
Met Incorporated, Presmet Cor- 
poration. and Bound Brook 
Corporation. Mr. M. Boorky, 
previous holder of the latter posi- 
tions. has been appointed to the 
new post of non-executive chair- 
man of Presmet Corporation. 

Other appointments made 
within the Powder Met Division! 
of the Firth Cleveland sub-group 


MORGAN STANLEY INTERNATIONAL 


' a wholly-owned subsidiary of 


MORAS AN STANLEY HOLDINGS 

Incorporate i 


wUt continue the business of 


investments Ait 19GL Application has been made lo ihe Council or The Siock I Exchange for "lie Stock uTbe admitted lo the Official List. ’ ’ aging director, of Bound Brook "MOTtflA AT &• CITE TNTF1RJV ATKIN ATj Sjl, 

Exchange for tbo Stoclc to be admitted to the Official List. THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND are authorised lialia SpA and a director Of GKN IHU1MKUI a- ^ * 

THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND are authorised M n-celve applications for the above Stock. Powder MeL: Mr. H. van Goorkum. 

to receive applications for tbe above Stock. The principal of and interest on ibi- Stock udl bo a charse on the National Loans ,. oti _ 0 Hiriv-rnr of Round _ 

^ SSSP-lo SSSm a dS ' 

rnnd. wllb recourse to the consolidated Fund of Ul United kingdom. n*. sinS n-Ul be registered at ihe Bank or England or at the Btu* a InUnd 0 r GKN Powder Met.; and Mr. ' -" 

Tbe Stock wOJ be repaid ai par on I3tb January 1390. Belfast, and wQl b.. transferable, to muliiples of on..- new pennr. by rnsnaif.™ in p p Eowsher managing director MORGAN STANLEY & CO . MORGAN STANLEY INTERNATIONAL 

Th.' Stock will be registered at the Bank nf England nr at the Bank or Ireland, wrttlnc in accordance with the Slot.* Transfer Ail !9G3 Transfers. will be Irve o. , n_ . Rrnolr uho ioios Ihe * /nrrr n rr r f frf . ■ 

B-’Uast. and will be transferable, in mulllpli-s of L-ne now m-nny by insirunn-m In ‘Jamp duty. ™ B ? un . tl „..? 0 g.- _ w °°. JoTT. . ^ ' P!a?C dc fa Covcordo 

wrttioK m accordance with the Stock Transfer Act- 1961. Transfers will be free of Interest will be payable hair-yearly on 1-Ub May and IJtb Novratficr. The lint Board of Firtn Cleveland bintereu 1251 Axe tllte oftke Americoe ..... 

stantn duty. payment will be made gn I«b May vr.t. at tbu rat- or CI.I3 per UQD of ih*- SiovV. ProdueLS / 75008 fdnSj t rGl>CG 

Interest wiU he payable ball-yearly on IStb January and 15th July. The first toc/vst warranis wlU he traoam.iid % po.t; bhuntc lax will be deduct..-! from * NC1C lorK t N.X.100g0 • 

fsT^^wa^^/^Sued 10 ^ Z ^ ^ ^ v, U beesmnpt from all Hatred A contract housing unit has 

from payments of more than 13 per annum. ' „ , ^ Sgff effective January 1,1076 

Xtock nf ibis issue and. tbe interest Payable thereon will be exempt from all United the United Klncdom of Great Britain and Nortb-nt Ireland. Division Of tile TARMAC uKUUr. 

Klmertom roxatioo. present or future, so tans as it Is shown that the Stock Is In the Farther, the imerost payable on Sunk of this u^tte uiU bo excaw from United It will b<* headed by Hr. John 

beneficial ownership of persons who are pointer domiciled nor ordinarily resident to Kingdom income tax. preseot or future, so lonn as it ts shovi n [bat the Stock is in Boldero who is director in Charge — - — — — * 1111 1 

tbe United Kiflfldam of Great Britain and Northern Ireland. the beneficial ownership of person* ubo are not ordinarily nsidaat In ihe United 0 f contract housin' 7 with Mr. Peter — ^ 

Eurther. ihe interest payable on Stock of this issue will be exempt from United Kingdom of Great Britain and Northern Ireland. Tnrbiwair tHp arpn mnna«n»r for 

Kingdom income tax. presem or future . so lotut aa it is shown ihat the Stock is in For tbe purposes of- the -preceding oarazrapbs. persons are not oMlrtfiriv tv indent iwmimwi uus aica _ 

She beneficial owttersbip of persons who. are not ordinarily resident in the United to tbe United Kinxdam.il they are ivunkd as not urdinnnly. resident Ke?ihc purposes • u 7 f . : . I 

Ktninlom of Great Britain and Northern Ireland. of United Ki n gd om income tax. ■ • . s-r. - .. — ■ ■■ - — 1 ■! — 

For toe purposes' of the preccdinK Mrajtrapbs. persons are nor ordinarily resident i” U, *?25, fo h r ff ^ ^“*^1 ' n J^5 | r/« A B UATIPrC No. 00n of J976 ... No. OOdiG of l*-, 

3 MPBaSMW r “ r — & W«4Kgag5f»*aBt S^’fSSSS. LEGAL NOT ICES jus Ba.«gsts rS? c h lets , 

Appbcatians for exemption i rrom United Klnjidom ineonie twl should be made to sneb These exemptions will not entitle a person to claim repayment of tax deducled frem No. DIRS of -firs No. 0M236 of lfiTS j ; ** , P Ui N I K LTM1 

form as may be retired by Uw Commissioner of inUnd Resennc. TTie appropnate interest unless toe claim to sorb repayment u made within toe tune limit provided lh e me,* COURT OF JUSTICE In the HIGH COURT OF JUS-nffi 5 LUSTED and m Jic Matter , in th.- Ka£!-r efi 9» Coapaniis 

forms -may be obtained Dorn (bo Inspector of Foreioi Divftfends. inland Rcvcnne. for such claims under Income tax tow: under tbe provisions or the Taxis MatEUtement chancery Division Companies Coon. In Chancery Division Com panies Court. I n Ji/y ’^lyry , ha , a i 

Lynwood Rflad. TUamus Dinoo. Surrey. KT7 ODP. Ac, 1970. Section C n.. no sneb claim will be omsUte this time limlr if it to made fitTsi alter of DUTEBOURNE LIMITED toe Matter of KENNETH HUNTER I i “ mrfrtlVrnL 1 ? v S La i 

These exemptions win not entitle a person to claim repayment of tax deducted from wltota six years from the dale on which Ufc interest is pay ah it. Ifl addltmn;' these 4W j i„ *0 Manor or The Companies LIMITED and in the Milter of Tbe i ^ ^no . hjeted ComsuinT Jic lu.Ji 

interest unless the claim to such repayment Is made within tbe time limit provided exempUotis will noi apply so as to exclude the uu-^rest from any rampataUoB- lor AcI „_ ijt« to 19CT. . . Companies Act I9«. ,”7™, “TP* . “J; ' was on.Jiv Ci, o. . 

for such claims under Income ux law: under toe provisions of toe Taxes Management taxation purposes of toe profits of any trade or business cairU-B on in toe United NOTICE IS HEREBY . GIVEN, toar a NOTICE IS HEREBY GIVEN. Ihat a aa * 

Aft 1970. Section -W ill no smb claim uUl be outside tow lime limit if it to made KJopdont. More-orer toe attowanu* of tbe exemptions wsnbject to ite- prortsiotto of portion for r!u- Windmc UP of toe above- Petilloo for the WindCK U> of the above- t lanm-rw I E r , ' * 

wtlhto «ix years from the date on which the interest is payable. In addition. Kune any law. present or future, of the Untied Kinadou Otrected to preTtmuui avoidance n^med Company by the Htoh Court of nattf-d Company by toe Hlfto Court of i, ” r ™ vii iVf 3, ‘ t T jr . C " ! T U '' V l 
exemptions win not apply so as to exclude the interest from any computation for of taxation by persons domiciled, res^tem. or onlinartly resideni in toe United . lns , lix . was 0B g,h day of January Justice was on tbo Mth day of December . 'V.™‘.7a ^ Uu. -■*•. F 

taxation purposes of toe profit* Of any trade or bitsiness earned on in ihe United Kinttdom. and. in pan Ir alar. Uu- Interest will not be exempt from iBeome las where. , 9r( . rrmmed to toe said Conn by I9J3- prcsenred lo the said Con n by ■“** *“* “- ‘•‘Wed a* he sward b» fori 

Kingdom. Moreover too allowance of toe exemptions u subject to toe provisions of under any such provision. U falls to be treated for toe pu rpose of the Income Tax the SECRETARY. OF STATE FOR CONNING TON ALUMINIUM LIMITED ' ' ,:rin - ^ *hc Koy.'l f mirrs • 

any law. present or future, of tbe United Kingdom directed to preventing ■ avoidance Acts as Income of any person resident or ordinarily resident ui the United Kin adorn. trade of 1, Victoria Street. London, whose Registered Office to at SU7 Green rILt _ .5. r»L ; 5 ?raKfl .- z 9 **™ ILu. it 

of taxation by persons domteited. resident, or ordinarily resident in toe United Any II cations, which must be accompanied by payment in loll for toe amount applied $ w , ^ u, at uy. Petition Is Lanes. Palmers Green, London. N.13. ‘’ ,1 - ne -«n day w t day of Fcbraarj'. and an 


MORGAN & CIE INTERNATIONAL SA. 


MORGAN STANLEY & CO . 

J ncerpoTBttd . 


3251 Avenue oftke Americas 
Neic York, AV X 30020 • 


MORGAN STANLEY INTERNATIONAL 
4, Place dc la Coreorde 
75008 Paris, France 


effective January 1,1976 


iTonhinsoa tbe area manager for | 


LEGAL NOTICES 


No. am of 19T6 , no. ooctc: <u i^-. 

In toe HIGH COURT OF JUSTICE ' m- wuh COURT 0 T 
Chancer:- Divison Compares Court, in • Chancery Drwliioa Consac:-.''. • 
; toe Matter of COLLINS TELEKI BROWN : ifte Matter of PRINT U! L.TM1 


etc: *if i^-. *\ 


NO. IKRS of -97G 


NO. 00433G of 1975 


^ \ \ 




appear at the tone of hcanng, in person m an uruer on mo wua rwaon may 3TT. . „.r 3 «,u vww 

OrbyhJa comaeTfor thatpurposeV and appear at the time of bearing, to peran * ' TOchcowoa panm-amf toe 

a «w“ toT^tmoaVtll tafmmtohcd or by his counsel, for that purpose: and “ *wtnlaicd tome lor charge for too hsw. 

by the undersigned to any creditor or a copy of toe Petition wUJ he furnished ir . nTX .,„ . ^ PARKER. FOGG & PDi 


Letters of allotment may be split into denominations or multiples of flOO. They however no payment will be made where the banker or stockbroker would receive WRRn&uthfT of toe said Company reqtdrine by ' t toe tmderriCTBl to any ^editor or 
maj be lodged for registfailon forthwith and In any case must be lodged for by Way 'of comm«jou a toial of k» toad ” sucb «?ony on payment of too regulated cartoibujory nf toe said Company rcnmnng 

regiarotton nor.huer than 11 to March 1976. ... uU toe cla^rf^ustoess on *h April 1S7* stock tesued to acrooUnce with tote K«*SrSvgOT tcWor SSuTter 0,6 recUla,etf 

A commissioa at tbe rate of RJ5p per H0» of toe Stock, will be paul to bankcm'or prospectus will be known as 9} per cent Treasury Stack, I9SH "A”:- toe last date fur 1 caame JS.™Vs rnm * rn 

stockbrokers on aUuimeou made In respect of applications beating their stamp: lodxmen, at the Bank of Eoglaod or transfers of "A" rto-J: will be 7 th April 1976 m 7«ckoni*.v n'lwd^ * C °" 

h. m,rli. wh..^. Iho Konlrnr a. Tfw.' Hun . 1 ,. Ulh Man IQVR i.-lll hn nn kt nn nTicnm, IwilHInn nl MlttDei> PSTKCr StrCCT, 7 S iaofUty 11000 . 


however, no paynwnt will be made where toe banker or stockbroker irould receive Tbe Interest due ou 14tb May 1978 will he paid s.-uaraivly on existing balding* oi 
by way of commission a tout of less than £L 95 per ceni Treasury Siock. 1986 and on holdings of "A" stack: consequently, interest 


IKS. Temple Chambers. 
Ti-mpte Atrnuc. 
lAiirdon EC4Y HER. 
Soliuiara fur toe Pciitid- 
iOTE. — Any person who. h 


■deapatebed by post at toe nafc of the appUcanL In the case of partial allotment. Sflft' mre aod 01 210 caStf most b f iodged lor Qr b? ^ k:oaQSCt {m yuj purpose: and appear at the time of hearing. In person * pas»«3! ** 

.ihe surplus alter providing for payment for toe amount allotted will be refunded by St? rf'a i-5n^ » r U n(i of the kiork win hr n,„i L hantpn: or a of the Petition will be furnished or by his counsel, for tiuu purpose: and nfBlUaiod tJur “ tor charge for the same, 

cheque. A cnnifliiBaton at the rat- o f 3.q p i per CDB of tiie Siork wjn he paid to bakers or by ^ mda ^ aua „ any 0*^, or a copy of toe Petttjoo wifl be furnished “» hapifan ft cn PARKER. FOGG & POi 

Letters of allounent may be split into denominations or multiples of flOO. They however no payment will be made where the banker or stockbroker’ would receive '-'ownhutory of the said Company reqtdrtng b y toe undersigned to a n y ^editor or 75 saiblton Hoad, ' ; ua Ti mpte Chambers, 

may be lodged for registration forthwith and In any case must he lodged for “TwVc«Sm™loial™l« toon fT sucb copy on payment of too regulated 01 a *"*„ Ca W* rcnD /"?5 Klngstoo utwnThames. Tomp> Aujfc 

regiarotton nor.huer than Uto March 1975. • Voul toe close of husteeas on mb ApoI 197d sfod. tesued in acxpitfance with tote irrmR SSue^r toe'll ** s^ey. ^TsAF. “* ! 

A commissioa at the rate of fiJip per DOtt-of toe Stock, will be paul to ban kcra or prospectus will be known as 9} oer renr Treasury Stack, I9S0 ■■A'*:- toe last date fur i ..nHi«S TOK ’ caaree ™ “ n Solicitors for the Petitioner. . ooiicao.^ lur the retiut 

stockbrokers on altoiroeois made In respect of applications beating their stamp: lodgment at tbo Bank of Ena! a ad qr transfers of "A” jto-Ji will be 7 th April 1976. m nr 7«^7niVTiifJrt^ ’ NOTE-— Any person who Intends to ! NOTE— Any r^rsou who. k 

however, no payment will be made where toe banker qr stockbroker would receive Tbe Interest due on Nth May 1978 will he paid s.-paraiviy on existing holdings of i«S™on?mi 1 »7>pear on toe hearing of toe said Petition appi-gr on tbe bcan:i>; of the sal 

by way of commission a tout of less than £L 95 per cent Treasury Siock. 1686 and ore holdings of "A" slock: consequently, interest _ must serve on, or send by post to, ite- ! must serve on or seed by do 

Aomicatton forms and conies of tots prospectus may be obtained at the Bank of «*ndate6 or autboclues tor Income tax iSL-mption reeonkd in respert of uiatuu: oountor tor uw renuuuer. runj. wuo x&n. above-named notice In writing of hb 1 abnvi-.nam'-d. noil.- :r. wtofe 

Eogbmto New issues. WaOiDR Street. Irntd^EiMM 9AA.or at any of toe branches hoWlnss wrU not bo applied in toe payment of toe Interest due on Nib May 1978 on NOTE.— Any person who iMcndi to vryn^?. ^fio mte'nds ro UBeBt *“ •» to do. The notice must . tnienimn so :o do. Tlu noliut ' 

Of tite Bank of Extend: a? the Bank of Irciacd. M Box U. Daw pS holdings of -A" stock. From tbo ouenlm 1 of business on lith April 1978 the “A" appear on the hearing of toe said Petition ’^ E -"Any pm^on who « State the name and address Of the person. I the tame and address cf the I 

B-'ifasf m 5BX: teorn Messrs Mullens & ro 15 Uoorsi’o London EC *R RAN* XKk •« he amalgamated with toe eristimt stock. must servo on, or «pd by post to., toe *"*« _«m toehewltK ^ toe smd Petit on pr> , r a firm, the name awl address of : if a linn, the- narr.- ard adir 

or at any office of Tbe Siock Exchange in toe United Kingdom. ' Aopitcation forms and copies of tida pramcctus may be obtained at t he. Bank of otwve-named notice In writing of his jHo^e-manerf^nnttcw m Suitac iS’ w« ^ Brm 20(1 he signed by the .firm, and must he vtgr.-il by . 

oral any omev o. 1 ne aium cxcuaugu in me uoiteu iviugaom England. New Issum. IVaiUnc Street, London. EC1M 5A\. or at any of the branches Intention so to do. The notice must “ aU “ m <* h “ person or firm, or bis or their soltatar or firm, nr hi* or th-.r wj.u.110 

Bi«i>nvvwi»n of Ulc Bank 01 En ® j81 * d: * l ^ Bank of Ireland. F.O. Box 13. Crancxall Place. «a.« lhe name Md address Itf toe pereim.. “ 10 do. notice must (it any) and must be served, or. if ; and must be serv.-d nr. :f lire 

v/r^nr.»- EMQUAft ° Belfast. BTt 3BX: front Messrs. Mulk-as * Co 15 Moonufo. London. EC2R t\N: or. 1 1 a firm, ihe name and address of “ a “ **■ J™ Ji posted, man be sent by post in sufficient Lhe sent by post in sufficient mu 

LriNDOn or u jmy offlcc 0l The Stock Exchange In toe UniU-d Kuwdom. .the firm and must be signed by the Jf. If a firm. tlu» name and address Of tiroe to reach toe above-named not later tbr above-named nut Ut. r 

"to t 3 '*- I BANK OF ENGLAND person or firm, or bts or their sotidior toeftnn wtd must be signed by toe f^an four o'clock in the afternoon of ibelo’clMk in the allvrouon of tot. 

! LONDON ' - ilf any and must be served, or. if posted, wrson or firm, or ms or their solicitor gth day of February 11T7B. jof January, 197C. 

— — ■ l*xh January 1976. * must be sent by post in suffidetu time in *nv» ana mum ^be served, or. If • 


London 9NN. 

Solicitor for the Petitioner. 

L— Any person who intends to 


Borebantwood. 

Herts.. WDB 1EH. 

Solicitors for toe Petitioner. 


or at any office of Tbe Stock Exchange in toe United Kingdom. 


RANK OF ENGLAND 
LONDON 

9 to January W7S. 


THIS FORM MAY BE USED 


For use by Banker or Stockbroker claiming commission — 


THIS FORM MAY BE USED 



- — , 1 ,. a— Sa , inn idler t w 0-1 uiuin IMS IJP.r 

perooo or firm, or bts or their soUcbor “c ton «td must be stmwd by toe than lonr o'clock in toe afternoon of the | o'clock m toe ai:«TnuDn of tin 
i If any ■ and must be served, or. if posted, ®£F son or “™» m _ “•< ^ toeir solicitor ju, day of February 1978. i of January, 197C. 

must be sent by post in sum dear time nra ® J* served, ar. U ■ 

lo reach the above-named not later than posted, musti be rant .by post in soffielent 

four o'clock in toe - afternoon of toe time to rea^ toe above-named not later rAMTDAATC AMf\ TCMMCPC 
33rd day of January 1976. • mS'tfSw toe^afteroocm of toe VUIl I KAO 1 9 ANU I tNUtRb 


CONTRACTS AND TENDERS 


No. MM3 Of 1976 

m the HIGH COURT OF JUSTICE i 


NO. 004381 OT 1073 

lo the HIGH COURT OP JUSTICE 


For use by Banker or Stockbroker claiming commission — 


(Stamp) 


VAT Regn. No. 

(if not registered put“NONE"l- 


THE LIST OF APPLICATIONS WILL BE OPENED AT 10 am . ON 
THURSDAY. 15th JANUARY !976 AND WILL BE CLOSED ON 
THE SAME DAY 

13 per cent Treasury Stock, 1990 

ISSUE OF £600,000,000 AT £96.00 PER GENT 


(Sump) 


VAT Regn. No. 

( if not registered put *'NONE"J- 


Oiancvry Division Campania Court, lo chancery Dtvt&km Companies Coart. in 
the Halter of DERR\ COURT (LONDON* [be Mailer of CHENEY COURT HOTEL 


LIMITED atm to the Matter of the * RESTAURANT LIMITED and In toe 


Mstrer at Tbe Companies Act. IMS. 

NOTICE IS HEREBY CIVEN, that a NOTICE IS HEREBY GIVEN, that a 
Petition for ton winding up of the above- Frilttan for toe Winding tip of toe above- 
named Company by toe High Court of named mmpany br the High Court or 
Jy^lcc was on toe Sto day of January Jnstlce was on toe 3 1st day of December 
1978. ptwenred to the said Court by 1973. presented to tbe said Conn by 
JOHN REYNOLDS and R IC HARD PINK COUTTS L- CO., whose rcjdBtcrod office 
^ ^TNO LDS & FINK u at IS Lombard Street. London. E.C.3. 

1 GROUNDWORKS) f* (Inn) of IS Albany Bankers anrt creditors, and that ihp taut 
Basb’rr Hcato in toe Camtr of petition is directed 10 be heard before 
Hertford, ■ and that toe said Petition is the Court Sitting at tbe Royal Courts 


THE LIST OF APPLICATIONS WILL BE OPENED AT TO am ON 
THURSDAY, ISth JANUARY 1976 AND WILL BE CLOSED ON 
THE SAME DAY 


A. G. McKEE & CO. 

on behalf of 

YAQM1ENTOS PETROUFEROS FI SCALES BOLIV1ANCS 


directed lo be beard before the Court of Justice, Strand. London WC?A 2LL 
sitting at the Royal Courrs of Justice, on tbe 2nd day. of February 1976. and 


TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 

Live request yon to allot to me. us in accordance with tbe icnns of the prospectus 


91 per cent Treasury Stock, 1980 

ISSUE OF £500,000,000 AT £93.25 PER CENT 


Strand, London VC2A 2LL, on toe 9tb any creditor or contributory of the said 
day of February 1976. and any oredUor company desteoas to support or oppose 


. INTERNATIONAL PUBUC 
NOTATION NO. .12 
PURPOSE: Supply of carbon and 
alloy steal pipe finings (elbows, 
cwpJingt, fianges, strainers, 
ale.) threaded, butt welding and 
socket ends for a refinery at 
Cochabamba, Republic of Bolivia. 


or contributory of tbe said Company the making of an Order on tbe said 
desirous to support or oppose toe making Petition may appear at toe lime of 


dated 9to January IFTS 


of an Order on too said Petition may hearing, .In person or by his counsel, 
appear at tbe time of bearing to person for that purpose: and a copv of toe 
, or by bis connwl for that iwrpose: and Petition will be furnished by toe und.«r- 

i TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND by “toe "unde^gnud To "any c r3S2?*£ ^ tSd cSn^'requSt^ rod? 
i-Wc request you to anal to me. ua id aienrduncc with the Terms o/ the prospectus contributory of toe said Company on payment of toe regulated charge for 
i * — ■ rcquinnj: such copy on payment of toe tbe same. 


OPENING OF BIDS:" On 
March 25, 1 976 at the below- 
mentioned .offices, at 1 7:00 a.m. 
The bids will be received until 
thpt-dcrfe and time. 


sar. - pounds, of the 

above-named Slock. 1 Wv rrqu-.-sl that any letter or allomicnt in respect of the 
Stock allotted to me. us be sum to me. as by post at my-oor n>t. 


d4icd 91b January 1976 


' ' !*a>. .. ■ ..... . pounds, of . the 

The sum or hL bring toe aiuonot requ.red for payment j stort"3SoS«l tame J 'b? Juto me m bT n poM^ ciy f our'risk eM rtSPWf 0/ apfK * ar 011 ^ hcaritlj! “f Eajd Petition appear on tb^ bearing of "the sa'id"p.7nrioii I 

in toll ■ namely IM.fla for every non of the Stock applied for.. enulowd. ■ auo,,co 10 n,e “ acal 10 me us 07 130X5 ai “D.our rak. mu%t wrvc oa _ or b| - p0SJ t0- mlBl on. or send by post to! the 

•:L lv> declare that the applteantisi is 'are nor resident matsidc too Scheduled I The sura of ht . hong the amount required, fur pamett afx,vo ! nwoed notl 5‘‘ *" wr,,IM * of hls ! 

Turrltoricsd and that the scenniv is noi bring Jtqnlred by ibe applu-anns> as itwr j- lit full . namely ffiXSa for. 1 'every nUNl to Stwk appln-d fur.. U mx.- karri. and' addreas^f^tlw mu,t i 


reculaiod charge for the same. 

LEWIS CUTNER & CO.. 

24/US Manchester Square, 

London. W.L 

Solicitors for rho Petitioners. j 
NOTE. — Any person who intends t« 


The nom or hL bring rbe aiuooni required for payment 1 slot ^ r 

in toll ■ namely 130.68 for every non of the Stock applied ton. a enulo«d. ■ ! ~ 

du'f declare that the applteantisi is 'are not resident outside too Scheduled I The sum of Af 


A. E. HAMLIN & CO.. 
Roxbtrrgbe.Hou». 

?;fl.-287 Bee cat Street. 

London. W.l. 

Solicitors tor the Petitioner. 
NOTE.— Any person who intends th ! 


PWCE OF SPECIFICATIONS AND 
BIDDING CONDITIONS; 

UA $25.00 or its equivalent. 


nominee 1 s i of any pereonisi resident outside those Territories. 


January 1976 


SIGNATURE 


cl; Wo declare rhat to- appUeanx<»> is'are not Mid'.mt nuistd)- the Sc 
IbtifnHf and ffiai to- awnfr is not fteinc a<.qiiirfd by tin.- apphcaOMS/ 
mtmDoci&i of any person's) rcildcui ouislde toov: Tcrritorws. 


PLEASE l.SE BLOCK LETTERS 


SURNAME AND DESIGNATION 
URjII RS/MISS OR TITLE 


FIRST NAME' Sr IN FULL 


ADDRESS IN FULL 



January 1976 

PLEASE USE BLOCK LETTERS 


tt Applications must be for EM vF toe Stock or a multiple thereof, and tlMuid be 
lodsrcd at toe Bank of England. Row Issues, Wattles Street, London. EMM 9AA. 


SURNAME AND DESIGNATION 
MfLMRS/MISS OR TITLE 


FIRST NAME'S* IN FULL 


ADDRESS IN FULL 


nil wSw :h " ' 1aD ^. and address of to- penon. state tire name and address of ihe perwn. 

to 1 r ' a ri ™; " lc i nd at Wre« of or. If a firm, toe name and addrenTof 

rnt- Tereitore-s PP ^ ° ‘ 4SUh - the firm and must be sinned by the tbe firm and muai bo signed by the- 
. i errnare.s. ^ person oi; firm, or his or their solicitor person or firm, or his or toetr vnlicitor 

ilf any* and must be served, or. If ilf my) and must be served, or. if posted, 
.VIRVITIIRV polled, must bo_ sent by post in suftigient must b« sent by post (n saffinent time - 

: : — tiruo to reach the abovtsnamed not Utter to reach the above-named not later than 

than foar o'clock in toe afloauKia of tbe four o'clock m the afternoon of iiw 
Rb day of February 1976. , ajUi day of January 197B. 

No. 004197 of 1973 of the Petition will be furnished by 

In the HIGH COURT OP JUSTICE the tinderoiRiKtl to any creditor or con. 
CiiaflCery Division Companies Court. In tribute ry of toe 9ald Company reqnlrins 
the Matter of INV1CTA FINISHING such copy on payment of too regulated 
SYSTEMS LIMITED and to the Matter charge for tbe same, 
or The Companies AcL IMS. anwpn rwmw wnwere. 

NOTICE TS HEREBY GIVEN, that a ?°H^?2SSL! ,,D B0WEft * 

Petition for the Wtodimt trp of the 
above -named Company by toe High 

Court ot Jiistlc p was on the 39nf • jtirii idHintOTti&uv 

day or December. 1873. presented- lo ^BBLONGBOTHAMS. . 

the said Court by HALIFAX FAN 1LANU- tor tte. 

FACTORING C OMPANY LOOTED. Solicitors for the PetUloner. 

whose registered office is situate at: NOTE.— Any person who impnite »" 


INTERNATIONAL PUBLIC 
DOTATION NO. 1 3 
PURPOSE: Supply of carbon 
and alloy steel, pipe (seamless " . 
and welded), diameters V: inch 
up lo 32 inches for a refinery at 
Cochabamba; Republic of Bolivia. 


OPENING OF BIDS: On 
March 30, 1976 or the below- 
mantianed offices, at 1 1:00 a.m. 
The bids wHl be received until 
that dale and time. 


PBCE OF SPECIFICATIONS AND 
BIDDING CONDITIONS: 

UJS. $25.00 or its equivalent- 


INTERNATIONAL PUBUC 
DOTATION NO. 15 
PURPOSE: Supply of stud boi 
(ASTM A- 1931 for c refinery 
Cochabamba, Republic of Boti 
OPENING OF BIDS: On 
March 19, 1976 at the belo* 
mentioned affirm, al 1 1 :00 a 
The bids win be received tmfi 
that date and timo. 

PRICE OF SPECIFICATIONS A : 

BIDDING CONDITIONS: 

U.S. $ 1 5.00 or its equivalent. 

INTERNATIONAL PUBLIC 
UOTATIONNO. 16 . 
PURPOSE: Supply of valves 
(gate, globe, check and plug 
type) with socket welding, 
flanged and threaded ends,! 
fogged carbon steel, ccst iron 
clby steel and hror.ee rtoteri 
for a refinery at Ccthabambi 
Republic of Bolivia. 

OPENING OF BIDS: On 
April 1 4, 1974 at ibe fct-lov>'« 
mentioned offices, at 1 1 :00 a 
The bids will bo received unti 
thet daft> and time. 

PRICE OF SPECIFICATIONS A’ 
BIDDING CONDITIONS: 

U-S. 525.00 or Its equivalent. 


m BOND-. QJ5% Of the mt* 
of the bid. 


BOWER. COTTON AND BOWER 
4. Bream’s Buildings, 

LonduQ, EC4A 1BL. 

Agents for: 

JUBB LONGBOTHAMS, . 
Halifax. 

Solicitors tor tbe PetUloner. 


a Applications most be for ON N toe Suck w a multiple (hereof, and should be 


h A separate cheque must accompany cadi application. Cheques should be marie r lodxd u too Bank d England, New Issues, Walling SIhh, London, ECW 0AA. 

WiiN-'-U-w.*; ^ : 6 “ —■ 

c If this declaration cannot he made it should tie neietra <umi retirenee hliould be 1 c |, (k-elaralion cannot be made It should tm duteied and reference should be 


triune KSBNRQ office is situate at: NOTE.— Any person who intends to" 
Rookery Lane. Salierbcbble. Halifax in appear ■ on toe hearing of ihi- said 
the County of West Yorkshire, Mann- Petition must serve oa. ar send hs cost 
focturers of fans. Creditor, and tost to. toe above-named, notice In writing of 
:h«* said Petition h directed to bo bts Intention so to do. Tbe notice must 1 

hn-irri hafrim lh» rriMet oivNnrv m vlu. ro .jj ' 


INTERNATfONAL PUBUC 
UCTTATION NO. U 
PUBPOS& Supply of gaskefa . 
(asbestos, spiral wound and ovd 
.type) for a refinery ar , 
Cochabamba, Republic of Bolivia, 


made to an Authorised Depositary or in the Republic or Ireland, an Approved 
Agent, through whom lodgment should bo effected. Authorised Depositaries are 
listed in the Batik of England's Notice EC t and include niosi banks anti stock- 
brokers and practising solicitors In toe United Kingdom, the Channel Islands or 
tile Isle of Han: Approved Agents in the Republic al Ireland are defined in toe 
Bank of E n gl an d's Notice EC 10 


It SbOUld bo rinloloH anH rnf .tv nyn hv tfap COtirt Si I tin S 31 tljC Si HIP th? Jl«ZKn6. iilld Sddl^SS Of Ib6 person 

or m lhe Reo^Iie 122L55 Ror *’ Coor,s o/ JUSTi «- »nnd. London, or. ft a firm, too name, and add 

rn te- ^ ^ r. rb !L™L the tm and rnnsl_.be xtewite thj 


made to un Authorised Depositary or ut I ho Ktpubllc of Ireland, an Approved 

Acrid, through whom lodgment should be efleeted. Authorised Deposliarles arc 3nri , nr ~ rAn tT^„'„^ ~ - g— . TT.J - M » u, ° 

listed in- toe Bank of England's Nodev EC l und Indudo most b^nks and srqcfc- J?T,' Ulelr 60,,el, oe 

brokers and prauisins solicitors In toe United Kingdom, tbe Channel Islands or )” t z2 n ??i d dc ^ 0BS l 5L^ ,DD0Tt an ^? and *“i“ l ** served, or. tf posted, 

tin? Isle of Man; Approved JUenu In too Republic of Ireland are defined In the j^ Hn raakill f “ oriw {“ “ ,,B, ^ at J* 7 1,081 afficlem time 

Bank of England’s Notice EC 10. lhr mW Petition may appear at toe to reach toe above-owned nor later than 


OPENING OF BIDS: On 
March 18, 1976 oi the below-' 
mentioned offices, at 1 1:00 a.m. 
The bids will be received until 
that date and time. 


d Tbe Scheduled Terri ranos ar prevenr comprise Ihe Untied Kingdom, toe Channel Id The Scheduled Territories at present comprise Ibe United Kingdom, toe Channel ,P?f 0D u ,Pr ^J* 15 *“ ftonooa of the 23nl 

Islands, toe Jste of Uan. toe RepubUv of Ireland and Gibraltar. j islands, the Isle oi Man. the Republic of Ireland and Gibraltar. cpunset. for that porpore. and a cony day of Jamary. WL 


PRICE OF SPECIFICATIONS AND 
BIDDING CONDITIONS: 

’ U.S. 41 5.00. or ils eqiilvolanL 


INQUIRIES AND DOCUMENT/ 
TION: Inquiries may be made 
and specifications and bidefin 
conditions may be secured at 
office of "A. G. McKEE* CO 
Hipofifo Yrigoyeft 440, Sfh fit 
Buenos Aires, Argentina. . 
VAUDITY OF OFFERING: Him 
days following bid opening d> 
FINANCING: By toe BANCO 
INTERAMEHCANO DE DESA- 
Rrollo (INTERAWEHCaN 
DEVELOPMENT BANK}, in ac- 
cordance with Conircet No. X 
OC-BO with the Gavernmeat 
fhe RepubBc of Bo Brio. 



a*o 1 -jJVV 
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and Catering 


4 :i ; The past year has seen some stabilisation, 

. although not at the level most of those in the business 
would like to have experienced. Now parts of the industry at least 
; are looking to a steady growth inforeign tourism. 


lead 



tie about the next 

IT /vN J 7 ■/’* v 4 7if 6 any samm ^ r y at 

-***».i 4 /tj .ie unreasonable. The 


JS NO question but .-that 
tish hotels .and catering 
-had a pretty rough year 
.r and is not particularly 
tic about the next But 
that 
The fact 
over the past two years 
5^1 „ ,j , ustry has to some exteot 

" ' ■ “ to live with its problems, 

at least hopes that the 
•# w months will, if they 

Il-)LDlXr chan ?« at *11. see * 

'T* r *I- r i *'-Jd change for the better. 

>umed 

jnderlying difficulty, of 
is that the industry was 
* : 7- designed for an ag* 

" • ' 1 • - - * J - » . temporarily at least, has 
ared. Much of Britain’s 
tel and restaurant stock 
; oed at a market which 

us assumed would grow 
- and’ richer as the years 
•y. Those were the days 
e drew growth linfes on 
ns and projected them 
» and upwards with never 


U, 


>■ r 4- 


r. >.-% 


ft thought for .the; wwe of oil 
or the value ofrthe.’-pdupd- That 
clrcomstancos Have changed, 
however, does-- opi^apcessarily 
'mean that the game Is.over com- 
pletely. Just beara$e/a& 11Q0 cc 
car is better suited to . to-day’s 
Uf e-style than a tbirit£»f»ve-titre 
monster does not - mean _ that 
motoring is deadi v -,-, i 

The problem withTahy global 
view is that it inevitably misses 
some of the lumps ;*hd bumps 
on the scene. To take the line 
that 1976 was going to see no 
more hotel faflapes/ he more 
restaurant., closures,' and no 
more cries of desperation from 
some sections of the'iatfostry to 
what at times appears"* largely 
deaf Goyenuneot, is foolish. The 
economic environment is still 
of such nature that disasters are 
not only possible, they' are in- 
evitable. Hotel gipq&s <yhich 
are most exposed "probably re- 
main those -which weee late into 
the building spree"of a few 
years ago (those wfixe^hfe days!) 
and placed expensive property 
in marginal locatieff^’wbgre the 
profits might have bpeh con- 
siderable .had the growth in 
business been produced. In the 
catering business the signals 
are set at dinger still fdr those 
restaurants- which are at the 
top end of the market and -which 
do-not.have a healthy.' foreign 
traffic to sustain them-. . 

But ^dearly profitability is 
available. Centre Hotels appears 
to have.foupd a fonnop which 
has seen it through some very 
rough market watere with a 
great dear mere 'success than 
seme of its rivals^- -Mr. Edgar 

• .. . ■ *4 


Gerhardt, managing director of 
Crest Hotels, the Bass Char- 
rington off-shoot which took 
much of the Esso hotel chain 
into its arms in early 1973, 
wears a cautious smile on his 
face these days. Crest has 
actually seen its profitability 
rise recently. Penta Hotels, the 
international group owned by 
several airlines and banks co- 
operatively, has been able to in- 
crease its real room rates to 
more acceptable levels lately 
and thus face the future with 
considerable confidence- 
This question of real rates is 
one of increasing importance 
to all sectors of the industry. 
Consultant Mr:.Melvyn Greene, 
a keen student of the industry 
scene has predicted that 1976* 
will be the M year of Average 
Room Rates” compared with 
1975 being the. “ Year of Occu- 
pancy V as far as ' hotels are- 
concerned, but in fact this view 
is effective for the whole of the 
catering industry. In 1974 to 
some extent and certainly in 
the earlier parts of 1975 there 
was a desperate urgency 
throughout the business to 
maintain turnover at almost 
whatever cost. 


Tariffs 


. This was evident in the hotel 
business when any examination 
was made of actual tariffs being 
charged, as opposed to those 
being officially quoted. It was 
clear also in restaurants, where 
operators were unwilling to in- 
crease prices ia order to keep 
pace with the inflation of their 


own costs simply because they 
were terrified of losing custom. 
This is a perfectly acceptable 
commercial path provided it is 
followed for a relatively short 
time — In other words it* is a 
useful tool during a temporary 
recession. It is much less use- 
ful, indeed perhaps ruinous, 
when the.adverse conditions last 
for some time and when they 
cross the border from recession 
to slump. 

There Js ample evidence in 
some establishments— notably 
perhaps in that esoteric world 
of men’s clubs — of failure to 
keep prices at the right levels 
for continued financial health. 
It does not take long to reach 
the stage where tberc is not 
enough money for refurbishing, 
nor does it take long to pass 
the point where the customers 
grow accustomed to under- 
priced facilities and object 
fiercely to any attempt at 
change. 

The bigger groups, such as 
Grand Metropolitan, Trust 
Houses Forte and Common- 
wealth Holiday Inns, did not 
chase down the road of price- 
cutting quite' as fast as some 
others (although they did make 
a slight stroll along that way) 
but are now managing to get 
things on to a better basis. 
Whether others will be able to 


do so depends very much on 
the scale of demand over the 
coming months. 

There is no escaping the fact, 
none the less, that the most 
important aspect of the hotel 
and catering industry over the 
next 12 months is going to be 
the state of the British national 
economy. Given a measure of 
revival there is no particular 
reason* why the hotel business 
should not pick up fairly 
quickly. This is more especially 
true of that sector of the 
trade orientated towards the 
businessman. 


Willing 


to 

There must be less optimism 
for the up-market catering and 
hotel industry aimed at the 
private individual. While the 
Government might be willing 
to see a little more cash flow 
into industry jn the relatively 
near future, there is less reason 
to believe that the present 
inhabitants of the Cabinet room 
will be keen to see a rapid 
revival in the fortunes of the 
middle classes. It might, there- 
fore. be wise to tike a longer 
view of prospects for that sector 
of. the industry, such as the 
better provincial restaurants 
and re son hotels off the foreign 
tourist beat. 

The tendency in the leisure 


sector of the market must surely 
be towards salf-catering units, 
the smaller, perhaps more 
specialised restaurant operation, 
and even more ** fast food.” 

All this might seem rather 
dull stuff for an industry many 
of whose leaders where trained 
in a day when someone in the 
kitchen would slave for an age 
to ensure that the sauce bear- 
naise was prepared to perfec- 
tion for each individual guest, 
and that the bathroom towels 
were replaced the instant a 
visitor had deigned to use them. 
Such service can still be had — 
at a price — but since the price 
of a basic modern provincial 
room with bath in Britain is 
likely to go through the £12 
barrier this year the bill is 
likely to be high. 

There might be some sighs 
of woe, but the late seventies 
are likely to see more standard- 
isation at every level in the in- 
dustry. Let us hope that this 
rrend also brings with it a 
measure of economic health, 
otherwise we all might be rais- 
ing our glasses of standard 
carafe plonk, in our standard 
plastic dining room and wonder* 
ing whether or not it was all 
really worth it. 

Arthur Sandies 


Knight Firank&Rutley 



HOTELS DEPARTMENT 
for 

SALES 

PURCHASES 

&VALUATIONS 

Throughout the United Kingdom and Overseas 

Knight Firank&Rutley 

( — Pk 20 Hanover Square London VV1R OAH 
[ Telephone 01-629 8171 Telex 265384 



Truly professional hoteliers know that the reputation 
of their hotel depends less on bathrooms than on 
the hotel’s restaurant. And yet, all too often an 
otherwise impeccable hotel murders its food with 
revolting wine, mainly because the wine list is 
“ fanned out ” to mere plonk merchants who use 
such lists to dispose of their less successful lines. 

GENEVIEVE WINE CELLARS 

can help here. They have the specialised knowledge 
gained by supplying London's best restaurants and 
either Joseph Berkmann (well-known for his discern- 
ing palate) or Jacques Gonard will gladly look at 
your list and suggest improvements. Naturally they 
will want to sell you some of their excellent 
beaujolais and maconnais from Georges Duboeuf, 
but for all other wines they will simply recommend 
suppliers whose integrity matches their own. 

GENEVIEVE WINE CELLARS 
167, Caledonian Road, London N1 OSP 01-278 1591 
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AY in which the British blue-collar jj&rorkers Increased 
• changed their eating their _r«aij(acmne in 1974 and 
.last year came as some- early, 19j|V rather faster than 
I a- shock to the catering wtute-c o j fe r'. middle-class execu- 
y— and shocks aure not tive* ; : jpFhij- ; additional real 
rily reduced when you -moqejl*»»y have encouraged 
-ou are about to receive Now that blue-collar 

There were plenty, of reak lHcowes are also under 
around a couple of years attack iome of tbat growth may 
say that the writing was peter out. 
wall for some sectors of . r . The /underlying theme of 
stau rant business, but present catering circumstances 
;he pinch cube it', still seeins to be that people are eat- 
f course, there hive been; ing thqre because they need to 
! and losers. WbRe lie eat, -lather- than, to make an 
! places have, been - hay- occasion. of. the affair. - 
ough time making their .- The; changes in habits can be 
ends meet, the pubs and. illustrated- in • varying ways, 
umteens have been doing from listing the names of upper- 
til thank you. A long hot-bracket operations which have 
r helped to swell the. dosed to noting the changes iii 
bar crowds, and short -eating locations. However, it is 
■V packets tended to re- interesting also to note .that the 
<•*?« rust to evening din-, fast- Hotels -and Catering EDO 
T- p, . v - - : • , report showed - a decline in 

hardly surprising British meat eating. Meat was 
•re to hear cries of dis- the main course of 51 per cent, 
rom some sectors of the; of British meals out in early 
;s and appeals to Govern- 1975, , compared with 5S per 
o-tafce some 'interest in cent, a year earlier — and fish 
: tight fce regarded as an and' poultry did . not Increase in 
. ant sector -of the .tourist popularity to fill the gap. The 
. Whether The' trend will -trend patently is towards other 
le to the' /extent - that forms of food than basic tradl- 
is a serious -diminishing tional protein products. 

■ Dumbfirs of iuxiHy rest- 
i In Brttaih-renaaJns to be 
but., it .Is' unlikely that 
will be any.iea ting of the 
'es -ou their .economics iii 
kr future-, 


Revolution 


It nOw looks .as if the great 
body of '* middle class ” ros- 
ose Jflflfc .*;«» Raiimc tauraBts arfr going to follow 
■E the niore inexpensive establish- 

T merits into paying close atten- 

iritftih’s nrS tt0T1 t0 s^btification. The fast 

T ^SSier JKJTrf SS" revolution came when ham- 

hTi burner bars aDd * ried chic *f n 

outlets moved In on the tradi- 
tional homelands- of fish and 
chips. Now • the “ occasion " 
restaurants., as obposed to the 
necessity ’*■ locations, may have 
to follow similar paths. Any 
visitor to the U.S. will see the 
h. *_■.> - implications of such a trend. 

Tfcpre restaurants in the S10 to 
« ranje (two people botUe 

of wine, included. £5-£15) are 
incr easing ly offering " themes 

comprehensive 

menus. . . 

The “theme” is bbt ncces- 
toe "^Trf“f^dto7the sartiy simply a matter of 

■nMtT .. beef eater’s delight- or an 

giving ttieir vSes-more geicemuch further; perhaps 
.eeping. There fa also a idtenng 


. that tfjer*} has .beeen 
' ’ked' movement- in the 

Jrai spending , on eating 
from home has by and 
kept pace with, inflation 
aero ‘ are signs. that it 


ist. ' This trend.' is not 
t a signlffcance. lt may 
a thaf housewives, if one 
" flowed tn use such a mer 
»tion in these, liberated 
are complaitting so much 


only scallops -or 


' y lhiT'thc' i cofft 1rf"s^e shrimps -instead of toe full 
0^ t^SSyTqi Oto dose range of sea food. The capital 

- cost of^reparing outgoings on such a 

: tali £ ,heri:;b e ..higher, ^ in ttat 

10 verv xhortaM of cash has to suit the theme, but toe 
' ^esa^famtiyto eat out,' on-going, cojs 

- oth these areumenta are. tower. -If 

' he scene is- an enequrag-. nbs and nbs alone, obviously 
■ tJeWWi™ 

jg industry. However, it thaw when toe ehef is roquired- 
. not be overlooked 4hat to produce anything; from a 


Wide ranging menu. Whatever 
the psychological objections to 
sueff a system it seems to work 
very well in major U.S. conur- 
. bstions, where the range of 
speciality outlets is sufficiently 
Wide to meet local demand, 

. Shortening of menus, and 
wine lists, means savings in a 
vafLety of . ways besides the 
obvious ones of ^reduced costs 
both, back and front stage. 
Wastage can be reduced and 
the need for expertise at all 
levels, is virtually eliminated. 

;a!i this . is of no help, of 
course, . to . those operations 
which rely on a longish 
sophisticated menu and atten- 
tive, intelligent, waiting for 
.their ' custom. ' Unfortunately 
the number of customers who 
can afford to pay for such atten- 
tion. is to. say the least static, if 
not reducing in number, in the 
ILK 

The problem Cor both the 
consumer and lbe industry is 
the intermediary stage. As far 
the industry js concerned 
any '.switch in target market 
requires a fair amount of heart 
sqgrching. and not a little cash; 
The consumer meanwhile has 
to adapt to a new situation in 
.which he can no longer expect 
. local reslaurant • to offer 
. eyery dish under the gastro- 
nbfnlc siln. and to prepare these 
meals with expertise and flair. 

Not least of toe difficulties 
for restaurants currently is 
deciding whether the current 
trading position is - permanent,’ 
or merely a passing phase. 
Obviously r if widespread 
sophistication in eating- habits 
is to be the pattern of the 
1980s there is very little point 
Jn retreating to limited menus. 
But if costs are to continue 
escalating faster than the 
middle-to-up market customers 

can afford to pay. then the 
sooner restaurateurs adapt, the 
better. 

The introduction of constant 
EDC monitoring of the'eatmg- 
put industry .is likely to prove 
one of- toe most valuable cater- 
ing weapons toe industry has 
seen for a Jong time. At least 
it helps us all to do more than 
just theorise about what is, 
happening in • the industry. 
Nevertheless, a historic record 
of what has happened over the 
past few months is no replace- 
mpnt . for the decision-making 
■process - or what is going to 
-irappen over the next few years. 
At the moment the waters are 
a little nmddied, but fortunes 
await ; those who can see 
through 1 the., mud . with any 
degree of ciariry- 

Arthiir Sandies 


Why British Home Stores chose 
an all-electric recipe to serve 
half a million customers a week. 
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If y oil want an object lesson in top quality 
popular, catering, you cant beat British Home 
Stores. ' 

' . Week in, week out, their in -store restaurants 
sen e half a million customers with appetising, 
low-priced meals and snacks. In clean, bright 
surroundings. With friendly, welcoming 
service.’- • . 

Aifd all the equipment they use - for cook- 
ing? preparation, serving, storage, washing-up 
-is electric. 

‘•JEleclricity jits in completely with our 


system,’' say BHS. “Wc demand the utmost 
cleanliness, efficiency, and convenience. 
Electric equipment has it all.” 

Your own catering operationmay not be as 
big as British Home Stores, but electricity can 
help you be just as efficient. Talk to the special- 
ists at your Electricity Board, or contact the 
Electric Catering Centre, 45 St Martin’s Lane, 
London WC2N.4EJ. Telephone 
01-836 7337. Benefits, costs, plans, 
'vn mmi equipment -we can advise you on 

1 UIISEIV/ them all. 


Manage 

efficiently 

with 

Electricity 






THE ELECTRICITY COUNCIL. ENGLAND & WALES 


Londori Electricity Board, - 
Mr. W. f. Otiffilfts. Til : 01 £36 4 732 
, South Eastern Electricity Board. 
Mr. H W. Dwnmarell. Tel: 0373 73921 1 
Southern Electricity Board, 

Mi. J. E. Monk Td ' OK-8B2 2\6fi . 


East Midlands Electricity Board, 
Mr, R. Russell, Tel: 0602269711 ' 
Midlands Electricity Board. 

Mr. G H Wood. Tel: 02,1 -4224000 
South Wales Electricity Board. 

. Mi.W. E.C«*y.Tei: 0222 7025 \ \ 


North Eastern Electricity Board, 
Mr. R. W. Stuie. Tel : 0£32 27S20 
Morth Western Electricity Board, 
Mi. B. Longion. Tei OBI -B3481B1 
South Scotland Electricity Board. 
MlKE.J.Ce<dw«Mel .041-637 71 77 
4 


South Western Electricity Board. 
Mr S.A Radford. To! - 0272 26062 
Eastern Electricity Board. 

Mr- L A Koishaw. Tel . 0473 5584 1 
North Scotland Electricity Board, 
Mr. R. C. Benzie, Tel ; 031 -22& 1 361 


Merseyside and North Wales. 
Mi-,. J . Mi D it inch. Tel - 0244 401 33 
Yorkshire Electricity Board. 

Mr. E. Reynard. Tel . 0532 892123 
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A struggle for 
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McCain frencK fried potatoes 

t are everywhere. 

. . You'll tind them at 

. ^ home and abroad. 
y&t ' In hotels and 
i;< restaurants. At schools, 
hospitals and canteens. 

On planes and ships. 

And in home freezers and fridges. ' 
McCain french fries.The brand 
A leaders. From McCain 
\\ International Limited. 


M c mt 



AFTER E.VDLRIAG a period £x for a night's occupancy. So 
when making a profit at all was when hotel rooms could be 
something of a managerial built for £10,000— « MO-rcnm 
triumph, the hotel industry now hotel for fiiniL-then £10 a night 
faces a less dramatic but much was what the management 
longer struggle. Those groups aimed to get. Once you have 
or single hotel operations which costs (even though site values 
have survived inHation and re- have nuw declined) getting to- 
cession this far must have some wards £30,000 a. room, then yui 
reasonable trading level. But have to get £30 a night. At 
they are faced with forecasts the moment there would seem 
which suggest that growth in a very limited market likely to 
demand, if it appears et all. is want to pay sue b prices, it ?s 
likely to be irregular. Any real very much the same situation 
upsurge, is unlikely before the as with office development. 
1980s. which has slowed to n?ar- 

This is a long time to wait standstill because there seems 
if it is only then that the £200m. no . prospect of likely rents 
invested in creating major new S»ving any return on .fund* bor- 
U.K. hotel capacity since 1969 rowed to meet building costs, 
begins to’ earn a proper return, Equally, as witn office de- 
Summers like last year's cannot velopment, there is a powerful 
be relied on to swell bar vase that the absence of new 
receipts, and m many respects building must create future 
hotels get the worst of national shortages. 
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The entrance to the Holiday Inn, ffiinntngham. 


ment p.Turd, of masa^ 
nniy cuntracr?; Eevdes-gg 
like Pcnta which du not \ 
any hntei’;. it is 
Grand Mr Tripoli tan (deaft 
record for ^ond oicupinryf 
procuring hotel profit 
amund A'.im. m 1974; pro& 
nearer £fim. ta*t year r ' 
hupitr: f"r approaching \ 
this yean should nesurtfc 
set* future growth comfrg 
quite a lamp extent fromi 
manaceninm contracts 

two it has recently taker 

London on the AS'esTnmrritr 
Lords and the Elizabeth 

Kens melon. ’ - * 

Grand Mcfropobian, " 
Trust Montes Fortc e has ( 
a surpnsinu resiliPDce & 
returns from i?s most cxptg 
London wiih "j 

M:ddie East and E uni 
business taking up the ! 
s lack. If Americans start tr 


National-Sales Office, Funtharas Lane, WTiIttlesey, 
Nr. Peterborough PE7 2PG. 

Phone: Whittlesey {STD 07314) 3051. 


incomes policies like the £6 a But the report completed by ; Ia , , ■ 1,ac ™- ani 

week deal: the above average consultants for the Economic suing the foreigners because of is still much more confidence ^growth, to ensure substantial 1 ' r,t ^ a 'iVV’ l ‘“ n £ 

incomes of hotel users are Development Committee (which signs of a decline in British among boteliers than at this profitability as soon as trading old frw* e pynrun„ sry 

shrunk, while £6 is a heavy per- is due to publish its survey of business customers. time last year. Centre Hotels-. conditions improve." *=‘ 6 * tr,c, J • ln, ‘ IU ? l!T T. 84r 

centage increase if it were industry prospects till 1985 This drop in business travel (Cranston) is a company which,, .. Keeping one’s nerve through L.e ™P ,ra * trade .snuuid-re 


I N N — dividuality 


Fine Hotels. comForuble bedrooms, excellent rotaurants. 
parking space, good conference facilities 'and adv-.ntageous daily 
conference races. Each Falcon Inn has character and each of our 
hotel managers is keen to show what he and his -taff can do. 

Try them for yourself, they are to be found at: — 


Banbury, Oxfordshire 
Bamby Moor, Nottinghamshire 
Brandon, Nr. Coventry, Warwickshire 
Chester, Cheshire 
Eastbourne, Sussex (no car park} 
Frimley. Nr, Camberley, 5urrey 
Harrogate, Yorkshire 
tlkley, Yorkshire 
Keswick, Cumbria 
Stratford-upon-Avon, Warwickshire 
Windermere, Cumbria 
Carmarthen, Dyfed 
Llanelli, Dyfed 
Gateheuse-of-H eet 
(Dumfries and Galloway) 

North Berwick, Lothian 
Pitlochry. Tayside 


Whatley Hall 
Ye Olde Bell 
Brandon Hal] 
Chester Curzon 
Mansion 
Frimley Hall 
Crown 
Craiglands 
Keswick 
Swan’s Nest 
Belsfield • 

Ivy Bush Royal 
Stradey Park Hotel 


Iasi quoied group to enter less in«p m a pan y budget-cutting has now down to half the I9i3 level. Kit balance shock. a survey at w, .*•«'* 

receivership and a study rooaj 1974 prices. The Com- j, e g Un to show through in this the chairman is still sticking- to leading companies show? &:x 

undertaken for the industry's mit * ee has. before tackled the se p tor j us j as tfje economies the view that the company with borrowings in exreass id i!®* ,; r 

Little Neddy — the Hotel and Problem of “ budget beds,” and were g| ow t0 $ a i{ e effect, so should not follow a policy of shareholders funds and nine jv-’ddj 

Catering Economic Develop- any further solutions it offers hoteliers cannot be confident containment "which could pro- with current liabilities ir due in 

ment Committee-^uggests that *** t * lc problem will be a feature ^at an improvement in the duce short-term gains, but excess of current assets. likely *u : 

over the next decade more than of its coming report general economic climate would would fail to ensure the long-- One clear trend to emerge =aso ■ ■ ,r 

3,000 hotels may be forced to Eor .the present the consul- quickly bring back the lost term prosperity of the -com- from this difficult financial back- operators, 
close. tants spelt out the familiar cus tom. pany. This can only be achieved ground is the growth, among ^ 

problems of rising direct and But despite such fears, there by continued highly selective those with a proven manage- V u 


prc-alema 


the ihtf 
summer 
a bleak 
lss efi 


Cally 

Marine 

Athol I Palace 


dose. tants spelt ont the f amil iar 

problems of. rising direct and 
T , indirect costs, funding problems 

JMeedS and of £130m. for 

what the Fire Precautions Act 
The question is whether this would cost the industry, 
survival of the fittest period is Against - this background, 
likely to produce a total U.K. W hat has kept some groups 
bedstock which matches the profitable and convinced others 
needs.of the next decade. Look- that, by the end of 1975. the 
ing far enough ahead, there are worst was over 9 
those who already suggest des- The weakness of sterling has 
pite the widespread evidence been a significant factor: it must 
of present o\ er capacity, that accoun t for much of the increase 
groups with good hotels on in holi(J customers from 
good sites when demand picks E which ^ some 

up are going to oijoy excep- way t0 offsctting ^ loss of 


Quentin Guircfr 


‘Fast food’ 
catches 


concept 

on 


For further information and booking please contact: 
FALCON INNS LIMITED 
66, HAMMERSMITH ROAD, 

LONDON W14 OP A 

TELEPHONE: 01-603 8072 01-603 8785 

TELEX: 916069 


tional profits, high enough to Amei-ican businS: which has Z MR - BRIAN SALMON, chair- long . last in the U.K, of tend to be an 

tempt some into another rash t ri prniinc i. k _ th c avn ,. man of J. Lyons, the company McDonald's, the sensationally- size of Ibe av 

of hotel construction. „ .. t . which for many years has held successful American business It certainly 

While that may s£em an un- of foreign travel 'to Britor^ hj “fading Potion in the U.K.'s which is responsible for the to find suitabi 

i-i. -l.. l ° fnnd ” business. said world k Inropst hnmhirrffer 71 Pri>;«rv T> 1 ^ 


likely enough scenario to be been good for U.K. holiday tasn . 1 
I discarded for the present, the hotels. A very much increased recentJ - v 


\LMON. chair- long . last in the U.K, of tend to be around ten times the not ?ee KFt* as t.v» murii 
s, the company McDonald's, the sensatiomdJy- size of the average W-mpy bar. threat because Ki'C i.s ; 
years has held successful American business It certainly is not ail that easy enrireiy lake-home ha 
in in -the U.K.’s which is responsible for tbe to find suitable siies and get the Both V.'impy and M;-Dc 
business, said world's largest hamburger necessary planning permissions ujmentrate nearly all 
the success of reslaurant chain. McDonald’s when you arc attempting ’o efforts on providing rea«* 



SeeaFalcon-Inn -from within 



Proud to please. 


escalation of building costs has marketing effort abroad has also aad ° ur oth l T f ^- food operates in 19 countries, mostly establish a fust-rood outlet, attnrtiw mtannm spac 

been such that, whatever pre- succeeded for some groups franchises has confirmed our on a franchise basis and has A'isocuied IrisheTie>. in i .s ouls A small part o. jic.! 

sent profit:; may be like, the t^, marke tine Sbrf also be,ief Jn - tbein as -the naturai sales of more than $2bn, and hitempts to set up, v:a :ts own nos is Udw-b.-me 

replacement cost or to-day’s « wE, or successors in popular appeal to pr0 fits of over 567m. ; ' and franchised shops, tne " Sea- :\nd both Wimpy 

tateb i/nsing rapidly Ch ,rafl “? nal Street I™' «P-«»rkel fish and cil;p JlrOnuM', agr«. ihat 

Thn ir.riiHnn.1 nn restaurants." ' . chain was not able to expand as should benefit as the roe 

r *?riin fn^ffon 11 is 85 Ion ® “ 1959 lhat PrPTni«iP<i fast * B u wouW have Isked be- wake its impact on oalii 

5S™ nplfr^t fb'-i’pd “ Joe " Ly 008 ' teashops were A rCIlllSCS cause of planning permission habits. The argument i: 

im ! mSmIw S ih- Wbpn tbe MM our— although it is still Ia the U.K. McDonald s is problems, nr example. a, me people will no lea: 

amenittes inthe prire o wh reason for th is ' incroSedram po&5lble t0 J nd references to operating through a company in McDonald.; says it hopes to able tn afford the steak., 

room, cik then you tLk be pai^ prints the JS^sid? Of Sid ibSftorte V ? id J i t"** n f Sf ^ ^ «Peni”g restaurants at a pricn and I w,ll instead 

Able to ch-irop one-hu^dwtli of sieriinp'^ weakness- tftp i«? nnr. e3QSted to-day, a tribute to the shareholding. Bob Rhea, an faster rate th.s year. But so to t:ie hamburger cMalilislf* 

able to charge one-hu.u.feth of sterling s weakness. W is pur- impact ^ made 0 n the American who gave up his far there is no sign of it moving particularly if that imtlet * 

— - British way of life- Some years franchises in Ohio to move to out of the London area and into reasonable amenities. ,* 

ago Lyons brought in the Britain, has another 45 per cent, the provinces. This senttnient is ce. 

Jolyon restaurants m the tea D f the company while English- Wimpy also considers the backed by the latest repur 

shops Place. This concept man Geoffrey Wade, formerly Kentucky Fried Chicken chain the Hotels and Catering " 

br ° ade ^ e Y me +h antJ a director of the Burton group, to be among its major competi- Neddy." The report cover 

widened tne rantr as tne com- the remaining 10 per cent tors. There have been a number quarter to the end of , — , 

. .. pany attempted tokeep up with ... of American fast-food franchise 1975 and said thaL ovt 

chan^gh^ standards and Jmce the VX. J operators who have attempted previous 12 - month. , 
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Christiaan Johannes' 
Brandt 
First Chef Fktissiec ( 
Apollo Hotel, Amsterdam 
Ahrsr-dass 
intemauonal hotel 1 



— - — . — 7_ ~ - stores— at Catford Crovrion -Hid ' ueunu| S c auuus, oinmis i\u- m itia 

Jolyon operation w to be phased sSers Road No^h chen Dunkin Donuts? But in the form of snacks * 

out and " the first prion^r for ^ ^“^jsters Road Nor t h Kentllcky Fried has spend less on hi, meal 

the sites will be for use as • . .* undeniably hit the right formula, eating out on leisure occa - 

London Steak Houses f ®f that the company has had There are now wel1 ovet 150 All tiie recent evkicncc.su , 

franchise as Wimpy, Golden semns that tteeom^ny has had RFC establishments in the U.K.. this tendency to "tradc cL, 

E *l or FmSSii h»va »ort them operated by large has continued. 
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The steak house does not able premises For .these have ^mp^« aetiS a7 
qualify as a "fast food” estab- to be m a good position and at fr S~ s ^f Do ^ d 
Iishmeot- In the business, a the same time be fairly large— aDC e ' jacUonald 
“ fast food " establishment is the McDonald's establishments CONTI 


companies acting as multiple To some extent the adva 
franchisees. McDonald's dbes to the opera tnr nf the fa* 


Sheila Hiscocks 
Head Housekeeper 
Hyde Park Hotel London 
One of 10 TJfF hotels 
in. Central London 


Douglas Good all 
Manager 
Post House Hotel 
Swindon 
One of 28 Post Houses 
in the UniccdKingdom 


Kirk Brown 
Doorman 
Nassau Beach Hotel 
■ B-ilumas 
.AluxuryrcsoitJiotcJ 



■What makes good liotcl 
people? Quite simply, they like 
people.They enjoy meeting them, 
helping them. 

People get hungry; and tired, 
and tense: they need food, and sleep, 
and entertainment. 

Answering these needs is an 
ever-renewing tashDoingicweil is 
u constant pleasure. 

Nonn Merc-very hig-indeed, 
r the world's largest hotel and 
catering group. But our 
business is about one person 
welcoming another. If we ever 
forget that, we'll get no profit- and 
-worse still, no satistaction. 

To learn more about the world 
ofTHF, contact Peter Cunard at 
Grosvenor House, Park Lane, 
London Wl. Ifyouwantto make 
a reservation, telephone the 
THF Reservations Office on 
01 - 5673444 . 


understood to be a place which 
offers simple dishes either to 
be eaten on the premises or to 
be taken away. . 

Lyons has established itself 
as the biggest influence so far 
in tbe UK. in this type of 
business. <ts Wimpy Inter- 
national franchise operation has 
spread throughout the country 
and there are to-day 620 
Wimpy Bars, 120 Golden Egg 
restaurants and SO Bake *n Take 
take-away establishments. The 
Wimpy Bar concept has been 
exported to more than 35 other 
countries aswelL 

Like other successful fast- 
food franchise operations, the 
Wimpy business is very tightly 
controlled by central manage- 
ment and it almost seems that, 
after putting up his money, all 
the franchisee has to do is to 
manage his outlet. AU the raw 
materials and packaging are 
supplied and the price of an 
important selection of menu 
items are centrally controlled 
along with the national 
advertising. 

Traditionally the UJv. has. not 
been a place Id bevelop large 
chains of fast-food outlets. For 
many years the individually- 
owned fish and chip shop 
remained supreme. But that is 
all changing rapidly. 

Perhaps the biggest " threat ” 
to Wdinpy, at least in the long- 
term. has been the - arrival at 
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Hotels 

7RU5T HOUSES fORTS-IHE WORLDS LARGEST HOTEL AND CATERING GROUP. 


BATTLING AGAINST . 
SOARING COSTS ? 

With rising costs eroding profits 
the successful Caterer must 
calculate his selling prices and 
percentage profits. 

The Caterers* Calculater does 
this for him. 

Simply dial, the unswen. 

It'i i double-sided robuit disc 
cajciilanr. complete with easy 
re follow hmructloni. 

Only OJA inclusive. 
INSTANT CALCULATORS LTD, 

P.O. Bok 120, 2 Gratae FlKe, 
GUERNSEY 


CimheHateUoffeiyou all die comfort breakfast undservioa\OTexfra. 
andfadliliesyouesqjedfromaiiiodcm You can enjc^; a good three course 
hotd,ahnuch iauerprices. Far£S55 meal fromas li tde ag £ L95 indud vvr of 


a night poucan stef in a very comfort- . senses in the Restaurants and drinks in 
ahJ^angfeRXjmuShprlrateijaihajKj thcbasareatequaflyraaOTnaWepnas.' 
shcxccr and the amenities provided . Centre Hotek are located in majr:>r ■ 

usual!]; include radio, electric alarm renltesall ouar Britain. So p€J4 time 

clock, dial heating, auto-dial tdepl io»je you stay awat’.samplc.a Centre Ht^el, 
and TV— and tfn? price includes and siducomlonahly 'AiiUn vpur butkei.' 

Centre Hotels 

JFor Comfort and Real Value 

Cen!ir Supranational - 

101 Great Russell Srrect, LondoaWClB 3 ULTeI: 01-637 lGGLTdex 26356 L 
aiW|k Centre and C JntrdsnkHolek— London I 7 j.He-?»lirm: B^don.&nnrrejhjrr;. Diwdi. Dundee :iT EdN.-u.-j - 
NaSflr "d “ 9ces ^Lhwp^4Pnrt«i , (?idhS(wk. Amstcndam^iiBi ■erk'ndt i4 1. and r d^vcinrnir cl Li 

Nwa®. HounwnMxrih. Briohion, CfunW*-. Ca*. k\ ><'.nmtn,Konvich,FccbIuiTo:cujv ol-.rS i'Pr antf-Q 



HounwnMxrih. Briohion, OunMiT C-». k\ ><'.iir«it'n,Koiivich.FccbIuiTo:c'jj- ^ nljsSunMEa^aaai 
anattoteli'laiia3aiientInicci«iB0lialfi3teLthrou3hDm!lwwi3iid, 







; wwea*" . •*<*/ rr — jt- 

1 -.‘ -;v.‘V • , .* i ■■y c .* >’■ 




ffe WkdkM ; 1 p 6 fe> l^e^iy^Jafluaiy 13 1976 


HOTELS and catering hi 


els 


"01486 5844 
This number gets you any 
number of our services" 


■■i-i r.i.*.^*rrw f | 
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rRIAL CATERING bre ^taWSditoenfe -are. subsidised 

• aped the ravages of the and companies- t end to very 

' economic recession, mack .tefct&is important part of 
ries have been doting tiK^xaperti^ons^ookialter itself 

• tfeterias art a rapid rate, as ■ wttg t un- 

. if these establishments niug .smoothly.' BtpMjs current 

• f the “ do-it-yourself ” condstimfe, • ^hen^iSKome is 

A some were being run falling- awl . ^costs'. Ifeing, Com- 
eontraot .by the U-KTs pauses;- ;4ia : ;-v . “Wi* 

industrial • catering cafpteiiiraabsi® 1 ^ rwroipg over 
ies. budget 1 -Atjentioa : ‘ fi> ‘ then 

scenario- leading up e D t 

tag down of : a .and jhSiplBce-. ta 

. rnrant on an industrial- dtffiperat^.J»^gi.«noh -as 
e site often goes 

Rising unemployment cIoting dQvgn ^e^g^ can 
•that" there axe. fewer be; one* w&.'t flfesOTfe ffiya few 
to use the establishment, important" _ thpiWjffl?^ a VJJ o niids. 
.' working hours and le* V**** ff 
e leads to a renacamina- * ■* . « the 

r. an employee of his eugU&ee s that^^Jwe is 
5 s. He is often content ^dly-pnMonoa^Wwpe ttey 
eh beck to the lunch- are not usin g ft ■ro tp^XTequired 


before the Second World War 
started. 

The currant wave of closures 
is affecting the. outside indus- 
trial catering companies ■ as 
much 1 as the " do-it-yourself ”. 
cafeteria. What these com- 
panies— the- larger, ones in par- 
ticular — are attempting to do 
just now is show industrial 
management that they provide 
.a management service as' vital 
as any other available. 

- They urge companies which 
are “ doing fteir own thing ” to 
think about handing, over the 
running -.of the worts cafeteria 
to an Outside contractor instead 
of simply dosing it down. The 
contractor might, just might, be 
able to provide a reasonable ser- 
vice at less cost 


t 

*to»* ■ 

f* 

m -..- 
-. • 


adwiches rather than use extent. ■■ ■• £ ¥■ ' , 

oiks' cafeteria. The Pie works cafetfgj frff p laced 
:i is usually dinched by sixth .among usual;. pro- 

- idly ri fti n g cost of fbod vlded in industry^ kafcjs low 
afeteria. T4kq any cater- enough down the its 
tabllshment, >a- works disappearance not.^ny^ate too 
uit or cafeteria heeds muihof a stir amc>ng.6^ployees 
ng like a 100 per cent and their union repreSdfltatives. 
i on food items in-order So many of ; the “-Industrial 
fc even. The employee, catering establishments: opened 
re, can often judge that during: the boom years of 1972- 
. d be much cheaper to .1973 have’ now been - closed 
d from a retail ’store and down.; Things, are fijerefore de- 
to work rather than pay pressing for the otttifde qontrac- 
ra to. have it served up' tors. . But surely^ tih^-sltftation 
in the cafeteria. ' will never be as bad^s$btween 
ie desertion from the the world - wars. -.The ‘hundreds 
afeteria moves on at’ a of industrial -.Wftjhteens " 
it the fixed nmn lag costs opened just after . First 
Most industrial catering- World War bad all’^fed down 

' •' • •• 
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During the boom years for 
the industrial catering concerns 
they were : able to persuade 
more and more companies that 
a staff canteen, if operated in 
the right way, could raise 
mb rale and even help keep 
down staff turnover. That was 
a fine argument, of course, at 
a time of labour shortages. And 
steeply rising food prices also 
helped promote the good times 
for the industrial caterers. 

Biggest in the field is Gard- 
ner Merchant, a Trust Houses 
Forte subsidiary. Its main 
national competition comes 
from Bateman and Midland 
catering,, both. -offshoots of the 
Grand Metropolitan group, and 
Sutcliffe, part of Olympia (and, 
therefore, of Sterling Guaran- 
tee Trust). Iq spite, of their 
powerful presence, there is 
still room for many smaller, 
locally-based companies. 

The industrial caterers insist 
that what they really offer is 
better service and better 
facilities for the employees 
using a canteen. This might 
not actually save -the customer 
company much money. But the 
big caterers can certainly get 
their food more cheaply by 
relying on the bulk buying 
power of their! parent organisa- 
tions. Both Bateman and Gard- 


ner Merchant, for example; buy cafeteria — there was often a 
through tiieir respective parent noticeable drop in sales, 
groups and whether purchases Some experiments were sue- 
are made locally or centrally cesaful though. The frozen chip 
they can buy - at much better and. some other frozen vege- 
prices than an individual tables passed consumer tests 
company, with flying colours. Some equip- 

As well as being able to pro- mearl » such as forced-air con- 
vide the food more cheaply, -the vector ovens, also succeeded, 
industrial catering should also According to Mr. Barry Mair, 
enable a company to save on of Four Square Catering and 
staff, costs. 'Not the least of the Vending, the Mars subsidiary, 
savings is when .management is the modem Industrial caterer 
released from the generally un- must syste raise the way food is 
popular task of : “running: the prepared and served — “take the 
staff canteen. 11 Because .it is so farmyard out of the kitchen" is 
isolated from .the mainstream the way he puts it 
of business activity in most Sometimes when a company 
companies, few managers are closes down its cafeteria it uses 
likely- to- want to specialise in the space — or some other avail- 
catering. How do you help your- able area— for a snack area: a 
self up the career ladder by that place where employees can 
route? take their pick from a seleo- 

Companies which do their own tioh of food and drink vending 
catering are also likely to have maQhme6 ‘ 
to carry extra staff to cover 
absence through illness or holi- Vomlinn 
days in the restaurant itself and v cilUllig 
In administration. The catering 7 ilr - 

S bisin'ea h« a cycle of 

po«L» Sep S^'lhe^plovmSft 
£ e i » p “^ “ mplement <™* * 


this market — Four Square and 


The catering concern is also Eurovend, another American- 
likely to be able to offer a much owned concern — find their own 
better career structure to place in the field strength en- 
specialist staff such as chefs and ing as other, smaller concerns 
restaurant managers than indi- go out of business. Ten or 
vidual companies carrying out II have done so in recent 
their own catering. As a result month*. The casualties have 
a higher quality of staff can be usually lacked the liquidity to 
attracted and the result should face the fall in trade and their 
be a better service to the trade has fallen because they 
employees. have .not diversified in the way 

During the boom years for that the majors have, 
industrial catering, labour Four Square, for instance, 
shortages produced some rather introduced a machine a couple 
unfortunate . experiments in years ago that was designed 
industrial catering — unfortunate fo? the smaller office or factory, 
in that they did not, in the end, This offered the innovation of 
prove particularly successful the ingredients being packaged 
Experiments with frozen com- separately in a cup. This 
plete meals and with infra-red leaves the machine only to 
heating of food did not always deliver hot or cold water and 
pay off as far as the consumer cuts down on cleaning and main- 
was concerned. In institutions tenance considerably, 
such as schools which have a The Mars subsidiary is not 
“captive” consumer, such ex- alone in this field now, and 
pertinents had no noticeable there is a growing tendency for 
effect. But where the eating tbese machines to be introduced 
population could “vote with its to big sites even though the 
feet”— such as in the industrial site might have the kind of 


turnover to support the larger 
types. 

As it is, there are around 

110.000 of the large vending 
machines Installed in the U.K. 
and the number Is currently 
reducing. But there are already 

28.000 of the smaller types and 
their numbers are growing til 
spite of the recession. 

In spite of its up and downs, 
the vending industry bas made 
remarkable progress in the U.K. 
over the past decade. The 
machines have proved them- 
selves to be cheaper than the 
tea trolley and less time con- 
suming than the official break. 
And, as anyone who has used 
them consistently over the ten 
years, the companies have made 
enormous strides in improving 
the quality of the product 
which the machine delivers. 

It remains to be seen how 
long it will take for hot food 
vending machines to establish 
themselves in Britain To the 
extent that the hot drinks 
machines. have done. For there 
is still much consumer resist- 
ance to the “automated 
canteen.” 

But the day might come. 
GKN Sankey, British vending 
machine market leader with 
over 19 years’ experience in 
manufacturing as well as sales 
and service, has recently in- 
stalled what it describes as the 
Micro-Vend Buffet at the new 
patients’ centre at the Royal 
National Orthopaedic Hospital, 
Stanmore. This make available 
plated snacks, fall meals and 
desserts and a selection of nine 
hot or cold instant beverages 
through a combination of 
various machines. It is provid- 
ing *’ a necessary supplement to 
our conventional catering 
operation,” according to the 
hospital's catering manager. 

Kenneth Gooding 
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Cell Sue Dan croft about our Sing!e/Doubk?/ 
Twin or Penitiouse-suites, each with 
Colour TV and private bath. 

CaH Chris Darrett about our conference 
facilities* for 15 to 600 . 

Call Josef Lanser to sample the genuine 

French cuisine of the Roosscrie Normandy 

and its Executive Luncheons. 

THEPOKtMAN 

INTER* CONTINENTALTHE FRIENDLY HOTEL 

01-486 5844 

PORTMAN SQUARE LONDON Wt 

cr,-:™ cr.-.w.M itr.v.x. 3.'iL:ci 
ororjsi \'c ta-i-c. t. 
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company we keep 


Innmitionafy’ apMUng, Banbm'c m pw i m incmrition and rompn- 
MHhv m*ubct(inr« btM bava proved wrrfm got what k tales. With 
chtr4a. such as Norwich Union Insurant*. LCJ. Enlnrfd Ciwc Crane, 
Ewinmooih Technical CoBme. Lagos and Ibadan L'nhmrtliies. Uia 
Royaj Free Hon. dal, Hihcri Hotels. Van Den Gergh's. Charing Cress 
Hospital, British Steel and tho Dubai Caikon Tower. Benhaira enviously- 
keep very good company I Causing for caWieu is our buslni-u. 

HMiHnBiBH MICHIM HD FC3D SERVICE DUHKEBS 
nnFisIlr- ■ .1 1 I I ■ ■ W ■ ErrbawS SraUnitrd 
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'■4he Pope's Grotto, a Young’s public house in Twickenham, refurnished by 
’ Builers Furnishing Contracts. 


. - v ;y „ Foroi^idodwkw erf first daw 

. A ccnflentTongaaffcKflities 
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- ENGLISH' AND SCOTTISH OFHCES 

HOTELS -AND LICENSED 

■ 'J~ d ialilrtg-^hotek means knowing 

if In this -field is your saftiguard. 

f CottBiWoW Howe, G.reneaster' Tefc 22J8 

II South Charlotte Street. KlOborjh 
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establishment over, the steak 
htthse were dramatically' illus- 
trated by the sudden demise of 
, London ; Eating . Houses 
last September. LEH 
prospered as a franchise for 
Wipapy "Bars and Mr. Ali Salih, 

S man who created and ran 
, yhad 19 ‘Wimpy’s at the 
it went under: ■■ It was when 
Mr: -Salih traded up to steak 
house operations — he called- his 
J&bSeen Steak . Houses-^-that 
heLtan into the- problems which 
brought LEH down. 

’Fast food operations have 
njany advantages. The cooking 


is relatively simple and quickly 
' taught, even -to people who do 
not speak the language..' (Mr. 
Salih employed several hundred 
Tprks). Administration is 
potentially under tight control 
and labour is cheap. This is 
not so true for steak houses, 
although ihe successful people 
in that business certainly have 
financial' control and food por- 
tion control developed to a fine 
art 

It has taken the U.K. a long, 
long time to -take to the ham- 
burger. But now ii is well on 
tie way to tepladng fish and 


chaps as the best-selling fast 
food. 

Wimpy welcomes McDonald’s 
move into Britain because “ this 
healthy competition will put our 
franchisees on their toes. And 
McDonald’s will help spread the 
gospel of the hamburger in 
Britain.” 

At McDonald’s they have no 
doubts. By the 1980s the ham- 
burger will certainly have taken 
over from fish and chips, they 
insist 

Kenneth Gooding 


GKN Sankey 

first in vencBrtg 


But it’s what goes on behind 
Sankey refreshment vending 
machines that makes than special. 

It’s our complete vending 
service that makes it easy, 
economical and efficient for you 
to use vending. In our eighteen 
years we’ve learnt a lot. 

We’ve learnt how to make 
vending machines which are 
reliable and easy to maintain. 

We’ve learnt how to look 
after our customers with local 
sales, service and ingredient 
depots all over Britain - and the 
finest and largest sales, service 
and catering advisory teams in 
the vending market 

Our five year, fixed price 
rental contract is fully inflation- 
proof and includes replacement 
parts and maintenance. Making 
it the best way for you to install 
GKN Sankey vending machines. 

We also supply top quality 
cups, ingredients and disposables, 
so you deal with one supplier for 
all your vending needs. That’s what 
goes on behind the Sankey idea 
of vending. That’s what makes sure 
we always stay in front. 


I ^T — Ml TO: GKN SANKEY LIMITED 

AUTOMATIC VENDING DIVISION, 

■ P.O. BOX BILSTON, WEST MIDLANDS WV 14 OJF. 
-■ TELEPHONE: 0902-43111 

1 Pieaaeteod me full paroetdaxsafyoor automatic vending: 
■ e q ui pm ent. 



1 POSITION _ 

| COMPANY. 

I ADDRESS _ 
NO. OP 

I EMPLOYEE 




WiQfiver you're catering for we have the tableware to match: 






Royal Doulton Hoielware 

Division offers three kinds of tableware. 

There is Royal Doulton Fine Hotel China -the 
prestige hotelware. Translucent Lightweight 
Yet very, very tough. 

Steelite - the versatile one. Its special metal- 
lised ceramic body sturdy enough to withstand 
the hurly-burly of a works canteen - yet elegant 
enough for the banquet table. 

And- "Dunn Bennett Rocklite - lower in cost 
than most and versatile, flexible. Taking happily 
to the production of standard patterns and 
special motifs alike. . 

So whatever your tableware problems there is 
one simple solution — ring Royal Doulton • 
-.Hptelware Division first Teh 0782 89131. 
you'll save yourself a lot of time - not . i? 

to.rnention money. 

Royal Doulton Hotelware Division 

PjQ. Box 302, Orme St, Burelem, Stoke-on-T rent, 

ST6 3RB. Telephone; 0782 89131. 
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Up another 11, despite profit-taking 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Jan. 12. 


tost 3.39 to 235.14 and Banks gave Mtalere rose B.Frs.3ll in 1,370. and fjortanons firmed. KLM advanred covorins and support, cut activity 

u-av £24 to 239.00. VleiUe Montague B.Frs.75 to 4,375. F1&2.30. was generally quite slow. 

Pacific Petroleums rose 3* to Steels finished little changed. In Dutch Indus trials also mostly SWITZERLAND — .Mixed in 
» nauunm ... active S28J, Bow Valley. Industries SI to mixed Chemicals, Solvay lost gained zraund. Pakhotd Holding aciite Trading. 

After opening 3.46 off at 907.63. S16J and Hudson's Bay Oil and B.Frs.60 to 2.035, but Gevaert put Hpogojens Banks were steady. Financials 

• n9w.L»».U«rw*™w g J 8< to . . .. - Haw *> ym. Sr. ml S: rssr&Jssrss A«s& 


EARLY PROFIT-TAKING was 
quickly absorbed on Wall Street 
to-day and the upward movement 
was resumed in active trading. 


Zttsrzissr&zR « i.™, Prow. 

gain of 1L26. The NYSE All taking followed -jncern -over the narrowly mixed. In higher Hold- * uJELTHlSL .irieri w ' S? , T ^ ed *« ™ «i +* i .ion 

Common Index further advanced proposed limited Cabinet re- ings, Sodete Generate gamed byteTOurabteiSi ml 2 Vwm 

70 cents to 330.9K while rises out- ghuffle, and the Paris, transport B.Fr&3Q to 2,720. Oils eased. Dy ~“- 0 . ur ??”. e comment. Solur Columbus Frs.3o to LB30 
numbered falls bv more than a strikes called for to-day by the U.S. shares 

13115 ° y - ^ ^ - Dutch issues rose modestly, *"—* «ia ana a auucuii state Bnnds a?ain iirmed m 

German and French stocks were state Loans were m s9 hc fi«irly active dealings. 

steady, while South African Gold vS&^SSSff 5£dy ■ DolIar *«*** a,s0 fir H Tpd 

Mines eased. stead h„._ in an active turnover, Duteh Inter- 


threc-to-one majority. Trading main unions, 
volume expanded 3.93m. shares Engineerings, Stores and Chemi- 
to 30.44m. Cals were lower. 

Analysts continued to attribute Americans. Germans and Cop- 
the New Year’s rally to lndica- pers rose slightly, Dutch issues 
lions that the recent economic and Oils were mixed, while Golds 

recovery will persist for several were under pressure. 

months. BRUSSELS — Predominantly Unilever Fls.LlO. 

The Commerce Department higher following continued active Banks mostly 


Close! 


■Home 
i Hondo, 


predicted that the economic trading, 
expansion will continue through Metals 
the year with almost all UK. 
industries benefiting from sales 
gains. 

In the Banking Industry, a 
prime rate cut to 7 per cent 
from 7i per cent became wide- 
spread. 

Baok shares, however, were 
lower on some adverse Press com- 
ment Citicorp, parent of First 
'National City of New York, was 
the most active issue and shed 
S! to S2»i on a turnover of 
S 66.900 shares. Chase Manhattan 
fell SJ to £27 j. 

Aztec Oil and Gas jumped S3 
to S27J — Southland Royalty, Mesa 
Petroleum and Houston Natural 
Gas have each announced' bids 
for Aztec shares. 

Burroughs climbed S3 to $993 — 
it said worldwide orders in the 
fourth quarter of 1975 rose 25 
per cent, from the same period 
a year earlier. 

Polaroid rose $1 to $361 — it will 
held a Press Conference to-mor- 
row to preview “ new develop- 
ments” by the company. 

Texas Instruments gained $11 
to $1001 on the Introduction of 
a compact portable computer 
terminal 

Honeywell picked up $2 to $37) 
on plans to strengthen its posi- 
tion in the computer market 

Marley were lifted $5| to $38, 

U.S. Steel rose $li to $72J, 

General Motors $1 to $61],. Dana 
$4 to $461, Avnet $1} to $13} and 
Avon Products 52 to $37|. 

The American SE Market Value 
Index moved up 1.41 to 90.23, 
while advances led declines by 
524-to-220. 

Sherwood Medical Industrials 
rose 52 to $13} on improved pros- 
pects. Syntex put on $2} to $32;, 

Presley Sl{ to $10, and Kewanee 
Industries $21 to $16. 


were mixed. - ape ^L lo ? t H£™ d “ KNP . J or ?.' and Landis Gyr Frs.10 to 600. 
r05C modestly, ig7C a ,0S * la ®Dd a ddECtlll Statu Rnnrfe Strain firmed 

State Loans were steady. 

VIENNA — Generally steady. JI1 tfii mtitc ,u., w ,« . .. 

AMSTERDAM — Broadly higher, IhSTcl, S* 

In Internationals. Ak» rose while Industrials and 0 Shipping eas,er * . 

Fls.0.60, Royal Dntch Fls.2,10 and were firmer. GERMANY— Markets tended 

COPENHAGEN— Higher in very S eaJi . er - reflecting some selling by 
improved, hut active trading. ^ Foreign investors and also slack 


advanced. 


OTHER MARKETS 


Canada mostly higher 

Canadian Stock Markets were 
mostly higher in moderate trading 
yesterday. 

The Industrial Share Index 
gained 0.49 to 177.19. Base Metals 
0.10 to 75.40. Western Oils 2.62 to 
204.54, Utilities 1.06 to 128.96 and 
Papers Lll to 100.08. But Golds 


Indices 

NEW YORK 


STANDARD AND POORS 


DOW IONES AVERAGES 


Trans-; Indus.; 

port 


■ T railing 
UtiL .volume? 
oar* 


70JJ6 i 188.41 1 32239 
9 .... 6932 I 1ES.01 ! 9U-I3 
G ~.i 69.77. 105.<>5;W7.|8 
7' 6S32 1 1E230 ! 83839 

6 ... 69.57 ' 13L32 ' S9WS2 I 
5 ' 69.28 118.67; 8773* j 

2 ...' 68.11 i 17839 | 853.71 1 

31^/ 63.02 ! ]72f5 i 650.41 1 
SO . J 69.06 ! I7L2L i E52-41 
29 6837 ! 170.8& ; 8a(3J56 

36 ... 68.72 I 170.6/ ! 3S931 
24 ...i 68.58 i 168.12 i B51-94 


23 ...I 68.65 
22 ... 6836 
19 .... 68.41 
18 ...I 6838 
17 ...! 6834 
16 ...! 6831 


167 JW 1 843.75 
165X5 | 83833 
1*5.36 84438 
16731 £52X8 
163.09 1 8463? 
16532 ' 84430 


88.70 
8731 

87.71 
8738 ! 
8736 | 
£6.43 I 
8434! 

I 

23.65 | 

£2391 

82.791 

82.73 

82.12 | 

81.19 

6L3S I 

SL16I 

SL4Z S 

8132 

3135 


30,440 

26310 

29X130 

33,170 

3L8I0 

21.960 

10300 

16.970 

16,040 

17X170 

lo.tco 

11.150 

17.750 

15340 

17.720 

1?XM0 

18,560 

18350 
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"Industrials iComposiie 

Jon. 13 

sb . 107.35 

96.33 

Mf 9 

106.24 

94.95 

. ? 

_ 105.79 

94.58 


305.08 

83.95 

. G 

104.62 

91A5 

„ 5 

— 103.53 

97.38 


lOl.M 

90 90 

Dec. 31 

— 100 A 8 

90.19 

.. 30 

- • m« 

SS.77 

.. =9 

- 100.90 

90.13 

1975-76 

HISS 107. S3 

96.91 


112, 1/75 1 

C5 n 

1075-76 

tor 77.71 

70.74 


IS/ll 

ifi- 1 1 


MELBOURNE YIELDS 


Av'ce yieH on 50,' J*n. J 
LeartlnK Stock* ; $ f 


Dev. 

29 


r>«. 

< II 


On Divirfradi 834 

On » 7.80 


6.89 

9.77 


6.00 

9.94 


SYDNEY ALL ORD. INDEX 

Jan. 12 Jan. 9 l High WI5431 Unir 197>6 


455.92 466.69 «7.20<S/lfffn 283 30 t9'l* 


• 423 Industrials. * 423 ladnstnals, 30 
Unllncs, 23 Bails. 

STOCK AND BOND YIELDS 


TOKYO NEW SE INDEX 

Base =199 Jmraarv a. 1363. 


Jan. 1C Jan. lOHiffb 1975* l'ii=-76 



Jan. 7 

Dec. 3: 

L Jan. 2 


1976 

1975 

1D75 

Ind. Ord. yield pc ... 

ZjS 

3.73 

4.87 

Ind. Ord. p-e ratio... 

13J92 

12.43 

7.51 

Lons.+enn Govt. BdS. 




per cent ........... 

5.92 

5.99 

6.72 


338.98 .334.75 toutlgiI/76 268.24 < lOili 


HONG KONG INDEX « 


Jan. 12 j Jan 8 [High 1S7B-6 laow 1975-6 


42 


1975-78 i ( , _ , 

Blub 70.061 188.41 1 829.59 | 88.70 | 
(iaU76i (iai/76) (18/U76) (12/1/76) 

• ... .. , j 72X12 

(2/1) (2/1) 
1051.701 183.52 
1(11/1/73(20/4/65 
4L22 1038 

'(8/7/52)1/38/4/421 


Low 58.18 
(3/1) 

All-time 
High 


146.47 
(2/1) 
279.68 
— 1(7,2/63) 
1335 


Low — 


(8/7/32) 


t ExclodiiB bonds. 
IND. DIVIDEND YIELD p.c. 


Jan. 11 


Jen. 2 1 Jan. 10 1975 


4.37 


N.Y. SE ALL COMMON INDEX 

DecBmbcr 31. 1965=50. 


1975-76 Jeo .12 Jan. 9 Jan. E Jen. 7 Jan. B 
Hlob. Lo«r 


51.24 i57. 06 60.99 50.29 50.06 , 49.75 493 1 

(lfi/Ti| <2 ,’h ; ! ‘ 


RISES AND FALLS 

Irenes traded op Down Unchanged 

1^21 1.1SD 373 36S 

Vec7l2 Jk£ 79 Jan. S Jen. 7 7en.fi 


XewHUdu 211 I 127 ! 149 > 173 
Lbwa 1 1 ] nil j 2 ; nil 


AMERICAN SE MARKET VALUE 
INDEX 

Starting base 100 An*. 31. ion. 
"1975-76" j'a£Tl2 j^9Jiirs:Ja'ir7;jBir6 

Hl ph Ln 


Algemene Bank Nederland shed -\OLAN— Prices rose an average bu y in B interesL 

Union FIs.0.50. Insurances and Trans- 1 per cenL, following some short 

Siemens DM3.90. 

Leading Chemicals and Motors 
lost between DML20 and DM2.50. 
while Stares fell up to DM3 and 
Engineerings gave way up to 
DM4. 

The Domestic Bond Market was 
mixed. The Regulating Authori- 
ties sold about DM6m. nominal 
of stock. Foreign Mark Loans 
were firm. 

HONG KONG— Prices rose 
sharply over a broad front, but 
trading decreased. 

Hong Kong Bank were up GO 
cents to SHK 19.70. Hong Kong 
Land 25 cents to 7.70, JanLine 20 
cents to 24.50. Swire Pacific 20 
cents to 7.70. Hong Kong Electric 
15 cents to 4.10, Hong Kong Tele- 
phone 10 cents to IG.70 and Hong 
Kong Kowloon Wharf 50 cents to 
15.00. 

TOKYO — Very firm in. brisk 
trading, with widespread selective 
demand for “ big-capital" and 
leading shares. Volume 600m. 
shares. 

Shipyards, Steel Mills and Heavy 
Electricals firmed on strong 
demand. 

Buying interest also extended 
to Petroleums. Chemicals and 
Ship pings . 

AUSTRALIA— Unsettled in quiet 
trading. 

Among Minings, Utas rose 20 
cents to SA9.60 following its one- 
for-one bonus issue. 

RHP came back 6 cents to 
SA7.0, CSR 10 cents to SA4.05 and 
Phillip Morris 50 cents to 3A10.50. 

Retailers, Textiles and Building 
Material Suppliers turned mixed. 

Iron Ore stocks were again out 
of favour, with Robe River off 7 
cents at 81 cents. 

Oils were weaker. Wood side 
Barm ah shed 5 cents to $A1.43. 

JOHANNESBURG— Gold shares 
were easier on general lack of 
interest Financial Minings also 
eased although trading was fairly 
active. 

Coppers were mixed, while 
Platinums and other Metals were 
firmer. 

Industrials were little changed. 


5.74 


161 

3 


66 02-20 86J5 ; 66 -82 : 88-62 j 66.08 ! 67.56 

(15/7) (2/1); • 1 : i 

Yuhjine ! i ' 

(000Tb) : 2,910 ‘ 2.980 1 2,850 , 3.180 8.790 


MONDAY'S ACTIVE STOCKS 


CITf 

Branlff Inter. 

Avnet 

Aztec OU and Gas . 

RCA 

Polaroid 

Texaco 


923.700 

33t600 


General Motors 

Sperry Rand 
Weyerhaeuser 


Change 

Slocks Closing on 
traded price day 
29} 

9! 

131 
27i 
=11 
361 
25* 

Bit 
42> 

40* 


.. 296.600 
.. 375.900 
.. 269,300 


237.580 

209.800 


. S0UM 
. 198.100 

. 185.700 


—I 

j.1 

+li 

+3 

+S 

+1 

+: 

+1 

-Hi 
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TORONTO 

INDUSTRIAL INDEX 


Jan. 12 
177.19 


Jan. 9 
176.70 


1975-76 High 
196.50 05/71 


MONTREAL 

INDUSTRIAL INDEX 

Jan. U Jan. 9 1973-7SR5th 

153.7a 182.77 203.61 U3<7| 

COMBINED INDEX 

Jan. 12 Jan. 9 1973-76 High 

176.69 173.00 19S.0dil2/7i 


1973-76 Low 
139.41 i2/l> 


1973-76 Low 
139.03 13/1* 


1973-76 Low 
138.63 t2/l» 


JOHANNESBURG 

Jan. 12 Jan. S High Low 
1973-76 

Industrials _. 217.6 21S.S 235.9 192.2 

1 16/71 (23.li 

Golds 2Ji3 221.3 379.1 199.2 

«2a* (9 I2i 

(1938=100.) Source: Rand Dally Stall. 


372.77 ;363.65 j 578.77 . 160.4 

' (12/U76) » ta il 


SINGAPORE INDEX § 


Jan. 12 | Jan. 9 , UlghTSTb^l Low 1915-6 


251.83} 24a 14 I 


268.89 

(U/3) 


153.26 

(3/1) 


EUROPE 


"i’fter- f 1915-fi 
Jau. 12j ioLul 1 High 


1975 •fl 

Low 


Belg’mim 106.7 


] 106X251 1LLB1 | 

I 1 tlb.st ; 

Demn’k/B), 103.01 '10^64 K3.04 i 
. ! d2.il7fi), 

France ufl' 70.7 ! 70J Tic 

•. i • 1 (ES.'4i ! 

Germ’y i«i 731^ 786.1 I 797X) . 

' I iv6;l:76» : 

Holland (O; lot -5 ; 99.7 \ 107.6 ; 

: i5/5t . 

81.85 UR.tt 
(21/21 : 
97.19 ; 110.9*5 : 


Italy 10 . 22.63 : 
Spain 't i J — I 


89.07 
1 2 / 1 ) 
75.06 
(13;1> 
51.70 
l2.ll 
573 j 
1 2 / 1 ) 
a»J2 

(ii loi 

7.1.41 

ill/IOi 

■3Lb0 


SwiEK ? rl'd' 283.5 



, 122/Oft . 

(lfi.'Jl 

. 408+8 

■UH.m : 


I ' 1 

(12.1L 

■9:li 

•288.1 - j 

29&.1 ' 

'JJfj 

■ 

! Itiftl 



Indices and base dales (all base values 
100 1: — ia> Be ha an SX. 21 / 12 / 6 S. >bi 
Commbaeen S.K. 1/1/73. «|i Pans Bourse 
1961. tei Cnmmerabaok December 1933. 

1 1 ) Amsterdam Indnstrial 1970. ipi Milan 
2/1/73. (hi Madrid S.E. 3L 12/74. iki 
Stockholm industrial l/l/ss. itn* Su 
Bank Corn. 31/12/38. iiu Knavollal 
4> Bans Sen* Bank 31/7/64. 1 stn 

Times 1966. ici Closed, f Adjusted- 


Dollar recovers 

The U.S. dollar recovered m U» 6SJ) previously. The 
foreign exchange market yeatetr premium «cr eo. • • 

day afler losing ground -in eariy .narrowed jr £ 
dealings. A further easing, of V.S. was unchanged at 5* r , ce '" 
interest rates, roliowing ^the-hi the inrernatmrwl niarhe.. 
decline in the federal fundit_mte • 
in New York on Friday, had m 
early depressing effect on the 
U.S. urn: - but support by. 
major central banks tended tp:bit , 
scattered and the scale of assist* >• 
anee.was not at the same hmt ; 
as in the early days of last week. - 
The dollar's trade-weighted, 
average depreciation since the - 
Washington Currency Agreement 
of December 1971. as cakruJiteff* 
by Morgan Guaranty of Near 
York on noon, rates, wkj 
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slightly to 2.10 per cent. 

L99 per cent, on Friday. ■ 

Sterling snowed little ©wfcaflKj 
change against the dollar : jDrf’.| 
major currencies in general, 
pound opened at $2.6 
and remained at $2.0330^2.0339"; . 
most of the morning 'b rfote - 
touching a high point of S2.QS8&->. •_ _. w _ 

2.0S45. Sterling closed at *2.©3eWj SPECIAL DRAWING 
2.0315, a gain of 5 points an- t£^ rates 

day. Its trade-itfeighted average, R I BHI HA,6a 

depreciation since the Washing 

ton Agreement, as calculated: Jay iw >i»b » 
the Bank of England. ««8 txs- "i 1 * 1 ,n 
changed at 30 per cent. aafi titniKii; . ... 
remained at that level through- 
out. *' 
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Gold closed unchanged at f"** } Tnu ‘ • 

S13fi;-137J. but turnover w« 
fairly active, though the metaJ u Mt .-:, se „iMrr„ 
traded within very narrow rangt. .h ;n«r. 

The krugerrand finished at *IS9|- Vdin-b ar* lor cumnctcs aram* uia 
141 J (£681-691) for domestic jjDH js ciilcnlareri m» teirroaiiwuil 


0.577707 

1.17443 

46.0167 

3.05173 

6J/28S2 

800.837 

559.573 

3.13042 

5.13045 


0.577778 

1.17541 

45.0593 

305556 

5^*989 

800.970 

359.122 

3.13594 


V-s- Ywk.„ 

Mi n:..«> 
AwKT^'Uaii}. 

s' gen. 
nr... 

fji-Wlt . . .. 

1|».::vt 

-17' t'l 




>;■- afl ■ 
I'-l - 
V.riKUi. 


11: 


9 ZM&J.viiuS 

s.ns.tt r\ 
■fr ; n.ao is m 1 N 

.".Ti XH-UjAi a 

SV SJ/-i.Ja» j £ 
‘J 111.M I2!^t« 

S I.SMrUB?5 

3 -i ir ii.w 
i . * w*a.B8* 'i 
* ait sjoi ; , 
o-7 Susa - ' t 
? srauLSiii 
5 bj/i» s 
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EXCHANGE CROSS-RATES 
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Eluro-FreiKd dcr<osir raw: short term 6 6) per rear.: s?v»ti days’ mta Ml 
per com.: one month 6 Hi) per emi.'r three months 6 UU- 6 OM (vr c.-ni.: s.s mon^f 
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6U 16 -6 13 & per cent.: one year «-8i per cent. 

■ Rates are nominal clomhB rates. 

(Short-term rater are call for sterDiut. U.S. dollars (md Canadian dollars and 
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OVERSEAS SHARE INFORMATION 


NEW YORK 


Stock 


Jan. 

12 


Addrestagraph .. 

Aetna Life ft Cm. 

Air Products 

Airca. 

.VlcanAluminliun 

Alma 

Allegheny Ldim. 
Allegheny Power 
Allied Cbt:mlcal.-| 

Allied Stortr 

Allis Chalmers... 
Amos ~..>....| 

Amerada Heen 

A trier. Airlines... 
Amer. Branda... 
Amur. Broadcast. 

Amer. Can. 

Amer. Cynnamldl 
Amer. Blec. Pd«t 
A merlc'n Kxprvsaj 
Amer. HomeP rod 
Amer. Medical - 
Amer. Motors. .. 
Amer. Nat. Gao. 
Amer. totondardj 
American Stores 
Aiuer. TeL ft Tel 

AMF 

Am per 

Anaconda 

Anchor Hoekin«, 
Anfaetm.H' UuadM 
Armco Steel...... 

A.&A...... 

AHUnera OIL 

Amtco 

Ashland OIL 

All. Klchfield 

; a vc 

‘ Aw ; 

Arit 

Avon Products.... 
Balt. Gas Elect... 
Bank America^... 
fitnken,Tr.N.l'.. 

Barber OU 

Beatrice Poods — 
Bee ton DicJuna’n 
BellftHoweU-.... 

Bcndix 

Beoguet Cuno.’B’l 
BedHebem SiseL 
Black A Decker... 

Boein*; 

Boise Cascade—.. 

Borden - 

Bore Warner 

Branlff lot 

BraBcan *A'~. ...... 

Bristol 31yen_„ 

BrlLPW. ABR... 
Brodnniy Olaas. 

Bruns nick 

Bueynu Erie...... 

Bwld 

Bui ora TValefa.... 
Burlington Nthnl 
Burroughs 
Uslif tenn purer . j 
CA mpbell soup- j 
Canid Ion Boeifn 
Canal Bjnndolpb.j 

LAmarion ! 

Carrier A. Generali 
Carter Ha»ley...i 
liaterpUJarTmctr 

UBS 

CelaneseCnnut-.-l 

Central A S.W....[ 

Cerro — 

Certain Ttel.>.. 
Cntm Aircraft J 
Chaae Manhattan; 
Chemical Bk IVY 
Chesebrgh Pond. 
Chereie System „ 
Chinan Bridge... 

Chryaler 

CLconwpa. 

Cine. Miiaeron... 
Citicorp .......... 

Cmes Service..... 

City Investing.... 

Coes Cola.-... 
Colgate Palm„.„ 
Collins A Ik man.. j 

Colombia Gas..... I 
Cnliunbie Piet....! 
Cum InaCool Aral 
Combust Inn Eng-i 
Uonttr'tb Edison. 
I'omwtti Oil l(ef| 
tkirani.Eatelllie.. 
Con. Edison Ji.Y.| 

Cnnn.'l Foods. 

Cornell Yat. lias J 
Cou Burners Fowerj 
Concinental Can. 
Continental trtL.I 
C*mtlaental Tele. 

Con uni Dau j 

Cooper Indus 1 

Copper Bangs. — J 
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13k 

24i, 
66a 
1068 
38k 
30k 
96g 
26 k 
156a 
25k 
26 
20k 
37 
67k 
13k 

ZOk 

SOS4 

18 


Jan. 

9 


8 k 
25k 
73 k 
196s 
22k 
42k 
28 
191* 
37 
47k 
13 
49 k 

19k 

BSb 

397 B 

221 b 

32 

25k 

217e 

404« 

33k 

G&g 

55a 

34 
18 7b 
29k 
52 
20k 

5k 

175fl 
255 b 
35Sb 
29 k 
29k 
8k 

15k 

225 4 

97 

147g 

5k 

83b 

353b 

23 

44k 

307b 

29 

26 

42 

18k 

461b 

Ik 

36 

25Bb 

27 

25^4 

27 
23 Sg 

93b 

Ilk 

723 4 

12k 

28 
Ilk 
18k 

10 k 

8*4 

35 k 

87k 

4k 
341 b 
13 k 
117B 

73 >4 
13k 
24i S 

74 
S07 B 
47 
175fl 

17S 4 

1568 

23k 

28k 

31k 

63 

36Tb 

61k 

12k 

lk 

20k 

30k 

406* 

7i« 

88k 

296a 

127a 

251g 

El* 

103ft 

36k 

31 

ar B 

26 k 
15k 
22k 
267 b 
1970 

27k 

66 

13k 

80k 

GOk 

171b 


Stock 


__ Gloss. 
CPC JaVnatuml! 

Crane - 

Crofter Nat 

CrosrnZeUerbachl 

C a mminn Engine! 

CundavWdghft—l 


Jon. 

12 


475ft 

446a 

51k 

221 = 

39k 

21&e 

lira 


Jan. 

9 


Dona 

Dart Industries- 

Deere 

JDei Slnntc 

Deltona. 

Detroit Edison... 
DiamottdEbanuk 

Dicta phone- 

Digital Equip I 

Disney (Waft). _j 

Dover Caxpa 

Dow Chemical..., 

Dresser 

Du iknt...., 

Dynn) Industries 
Ki«le Plcher-....' 
Bast Air lines...., 
Eastman. Kodak J 
Baton,. — 

B G ft R 

El Paso jV'al. Gai 

Burn a 

Kmeiy AirlYahtl 

BJd.l 

Engelhard Min .. 
Bsuark 

Kthjl — 

thuii..... 

Fairchild Camera] 
Fed. Dept-btoioiJ 

FlresumeTlre [ 

Fat. Mat. BortonJ 
Fieri- Von.., 

Flint knee ... 

Florida Power....! 
Flow >4. 


46k 

32k 

53k 

25 

47g 

1470 

603ft 

87b 

X50k 

53 

50k 

100k 

63 1 4 

140k 

9 

21k 

47 fl 

illlk 

31k 

15k 

126b 

33 

49 

47 B 

£4k 

34k 

30 

92k 

461b 

54k 

235fl 

23k 

83ft 

17k 

29*4 

375b 


FJl.a 1* 83k 

Ford Motor 

Foremast -Mck . 

Foxboro 

F ran It Hu Mint. 

Fr 
Pros 

Fuqua Indnstriesj 



GJU». 

Gannett 

Gen. Amer. lav.. 

GAT. 

Gen. Gable. 

Gen. Dynamics ... 

Gem. Electric-. — 
General Poods--.. 
General Mills — 
General Motors ... 1 
Gen.Pub.Udl_.. 

Gen. Elnoal 
Gen. Tel. Elect-..- 

Gen. Tlre..._ I 

Geneeco. I 

Georgia Pacific... 
Getty Oil j 174 


12*fl 

36k 

iOk 

295$ 

IOk 

41I b 

617$ 
295b 
30k 
613ft 
11 . 
381s 
26 
19 7| 
5k 
473s 


Gillette 1 

Global Marino.. J 
Goodrich B. 
Goodyear Tire.... 

Gould ! 

Grace W. A... 

Grand Cnkm ! 

Gl Atlan PaeTea 
Grt. Norm lrcra_ 

Greyhound 

(3 roller. 

Gra m ma n — .. 

Gulf ft Western 1 

Gulf Oil 

Halliburton.—....; 

Hanna Mining ... J 

Harris Orem.... J 

Heins H. J~ 

Heller (WJJJ 

Heublein ......... 

Hewlett-Packard 

Holiday Inns 

Homestafee 

Honeywell ___ 

Hoover _ 

Household Fta— . 

Huttoa E. P.. 

1C Industries^-- 
ICN Phnnnnc. _■ 

I.VA _[ 

Ingereuli Rand... 
inland SteeL..__ 
Imllco. I 


34i a 

9k 

22k 

23k 

27>ft 

266$ 

15k 

113ft 

16k 

14k 

lk 

14&8 

21k 

217g 

16Q7g 

4SSft 

S43ft 

61k 

283ft 

62 

103k 
17k 
36k 
37k 
12k 
17ift 
17 k 
17k 
' 3k 
38k 
78k 
44k 
8J4 


467a 

441ft 

51k 

22k 

38 

21k 

115$ 

42k 

31k 

62i 8 

25Sa 

4k 

146b 

68k 

85b 

1473« 

523ft 

4« 

983ft 

627$ 

137k 

9 

273ft 

470 

109 k 
31k 

15 

12k 

323ft 

48Sa 
- 47$ 
24 
33k 
301 9 
92 
44 
55 
23k 
233, 
Bk 
17k 
893ft 
37 k 

22k 

46t 8 

14k 

31k 

261 b 
225 4 
20k 
6k 
Ok 

12 

36k 

107 8 

283ft 

10k 

41k 

506a 

29 k 

29 Sg 

601ft 

17i a 

38k 

26 

19k 

S5fl 

46k 

1753, 

337$ 

97, 

20k 

23 

26k 

26 

141* 

ilk 

16k 

14k 

ifg 

14k 

23k 

316a 

169 

44 

34k 

51 1 4 
29k 
51k 

1003a 

163 4 

34k 

35k 

12k 

173$ 

171# 

165a 

3k 

37k 

77k 

435b 

87 8 


Stock 


Jan. 

12 


IBM !!. • 326k 1 231k 


I 


Inti. Fla 

Inti, Harrester... 
Inti, Eioldio«s..-l 
Lnti.ll in 4 (In em| 

Inti, Kicked I 

Inti. Paper..—..-! 
Tntl.ty Ll'ei— 

Invent— I 

IcnraBeei 1 

IU Internationa 1 

AmWUtor< 


251ft , 

247# 
13k I 
371* [ 
267$ ; 
62 k ! 
24k 1 

3 i 

243, | 

104, 

401b 


25 
24 k 
15k 
36k 

26k 

61!« 

237$ 

31| 

26 
101 * 
38k 


Johns UanviUe-l 
Johnson Johnson 
Johnson Control.; 
JoyHanufsctur'd 
Kaiser Alumin'm 
Kaiser Indnstriesj 
Kaiser Steel 

Key-- - 

hennecott 

Kerr UcGee. 

Kld<le Walter...... 

Kimberly-Clark ~j 

Koppers. .... 

Krattooi 

Kresge...... 

Kroner Co— .... 

Levi Strauss. 

Libhey Ov. Fred 

Ubfcrj- McXelU— 
LhutettA UyersBJ 

Lilly Kli 

Litton Induct—. 
LoakheedAwsafi 
Lone ritor lads.-" 
Lon* [aland Lt$> 
Lonlelana land... 

Tadiriwl j 

Lucky stores 

L’kca ToungsVoml 

Mac AI flten 1 

Many K. 

Mlrs Hanover.. -. 

Ala poo... 

Marat boa Oil 

Maraor..._ j 

Marine Midland.! 
Marshall Field— 

AIcCrory, 

McDennott ..... 

AL’DoamH IDoua. 
McGraw HI LI 

Merck 

Merrill lynch.... 

MUM.- — 

Mlnn.MlnxAUfa 

Mobil Oil 

Moootxxto 

Morjtan J. P 

Motorola. 

Alnrphy OU— 

Kobtoco ..._ 

XolcoOhemical... 

Notional 

Not- Distill era-.. | 
Nor. Service ind. 
National SteeL... 

Katomae. — 

KCK-.._ 

Keptuneinti— 

Nov V-TI jt1j.tt.( Ul, 

New BnjtCwiri Tel, 
AlaRara Mohawk 
Niagara Share-.. 
Jf .U iudustnev_.i 
.Voriolltk Western! 
North NaL Uaa...J 
A’Uin Staien PiTr.t 
Nthwest Alrilnesl 
Nth west Bancorp! 
Norton Simon—.. 
UoridentaJ Petrol 
Uctlry Mather...! 

Ohio fidtano. ■ 

Olm : 

Otis Elevator—..; 

Overeats Ship.....; 
Uveoft-Cann/; j 
Ovens 1 ill tuts... I 

PacUiu Goa. I 

Pac. Lighting..... 
Psc. Pwr.A 
PauArnWorid Airl 

ParitecHaanl toJ 

Penn Central 

PennPtrALt. 

Penney J.C— ..... 

Ponnzoll....- —• 

Peoples Drug 

Peoples Gas.-.. ... 
Pepsico. ............. 

Perkin EOraer—. 
Pet 


Jon. 

9 


Pfizer 

Pbrips Dodge^.. 
PhiladelplilafiJeej 
Philip Morris-.. 

FIdlllps PeLrol’m 
Piek'vlck inter.. 

Kllsbury — 

Pitney Bowes...... 

Pitts ton J 36 k 

Plenty Ltd ADR 15 


247b 

93 

13 

39k , 
293* _j 

38 

2k 

323, 

7&k 

20 

40ift 

40 
43*, 
35 
19k 

«3fl 

25$$ 

331g 

533, 

77j 

15X # 

16&s 

24k 

41k 

17 

14 3ft 
53* 

30 k 
30 k 
35k 
453b 
29k 
Ilk 
243$ 

?i; 

4” 

173$ 

14k 

72I a 

167b 

13k 

59k 

503, 

8068 

b53« 

46k 

203ft 

41 
328, 
111* 

il 68 

42 
24k 
37k 
17k 

203o 

263$ 

13 k 
13k 
14k 
721$ 

3 63, 
271* 
243b 
46k 
24k 
14k 
19k 

17 k 
34k 
37k 

Ilk* 

46Ss 

57k 

22k 

18 
20 k 

6k 
23 k 

- 11 * 

20k 

54 

203, 

Gk 

373, 

74k 

213a 
25k 
£9 
38lg 
16k 
66k 
60 
1638 
41k 
14k 


Polaroid 

Pnh.ftiae illec 

PPG Industries,. 
Proctor Gamble.-! 
Pni.>. sierv. Klect ! 

Pn(l mui ^ 

Pnrfcv.., j 

Purolator.... 1 

! Ouster flats..—.., 
{ Rapid American.. 

' Kavtlicon.. 

• -I 


36 k 

13=8 

37 
96k 
19 
SO 
16-8 
36k 
25k 

63; 

50 

2U$ 


25k 

91Sfl 

127 B 

37k 

293ft 

9k 
363ft 
2J, 
32k 
76k 
20 
403, 
39 k 
457, 
34k 
19k 
41k 
24 Sb 

7k 

32k 

63 

7 

. 77g 
15 U 
165$ 
233, 
393, 
165$ 
145 b 

5 

30k 

30k 

34k 

455* 

29k 

Ilk 

245s 

485$ 

74k 

o7g 

42k 

16k 

i3/« 

707b 

163$ 

13k 

673, 

493, 

78k 

65 

45 
19k 
40k 
317, 
IIS* 

17k 

107$ 

41 

245b 

271* 

167a 

203$ 

26k 

131, 

13k 

137 b 

701$ 

36 

273e 

24k 

46 k 

237a 

15 

19k 

17k 

327, 

»77b 

ilk 

46 

57I S 

22 

18 

20k 

5k 

23 

lk 

20 k 

625* 

205$ 

6k 

56£e 

73 

22Ir 

25k 

28k 

38k 

16k 

56k 

54k 

1B>» 

40k 

141] 

34 
157$ 

35 k 
18k 
36k 
S4V, 
185$ 
29 
15k 

36 
2Sb$ 

6 

48k 

21 


Stock 


Jan. 

12 


Benilime. 17$ 

KepubUC SieeL—. 31k 

Revlon— 78k 

Reynolds Metal*. 267, 
R^pmlds K. J. ... 647$ 

JUch'aoa MemlL 235, 
Roekveil Inter... 25 
Rohm A Boos — 625, 
RbvsJ Dutch— 43 7$ 

fiuss Togs — Ilk 

Safeway Stores... 47k 
fit. Joe Minerals- 3G7g 
fit. Regis Paper.. 37k 
fionta Fe I nde _. .1 34 
Saul invest— 4k 

Saxon lads. ■ 4lj 

ScbUr7 flnwrlnfi.J 21k 

fichlumberjter — ! 82k I 

SCM. „.| 

S 00 M Paper..—..) 

Scovill Mtg ( 

SouJd'rDiioVeatJ 
Sea Con lamer* — ! 

fieajpani, j 

fiearle (G.D.»..._. 

Seers Rorimck.... 

SKDCW 1 

Shell Oil 

obeli Transport... 

Signal 

Signnrie Corp 

Simplicity Pal— . 


Investment premium based on 
S2.60— per n— 113% (1U1%). 

t Jan. I Jan. 
Slock I 12 I 9 


’ Jan. 
9 


bolftpia.-.. 1 

fioutbdoa-n 

Southern CaL Kd 
Scailhern Co..— 
Sthn. A'at- Ha.... 
Southern PaciflcJ 
South eraRail way 
Southland—.... 
Sperry Hutch — 
Sperry Kao-i— 
Standard UrandvJ 
Std-Oii California 
SuL OU Inilinif.j 
Std. OH Ohio 
Staalf Cberalca)_| 
Stertinftr Drug— 
fitudeboker 
Son OU 


fiundstraod ....... 

tea 


fiyntei 
Tandy 
Tech n (color.... ... 

Tektronix ...... 

Teledyoe— 

Teles 

Taiuwco... 

Tesoro Petroleum, 

Texaco 

TexasgulL ........ 

Texas Iitutm 

Texas Oil A Gas 
Texas Utilities .. 

Time 

Times Mirror.... 

Timken 

Trane ... 

Transaraerica ...J 
Trans Union ....:. 
Tmanray Infrnll 
Tran* Wnrlii Air, 

Travelers , 

Tn (.nniinental.ft 

T. II.W | 

2Jih Cwinuy Fus 1 

UAL. I 

UAIICO- I 

IrU l I 

LOP | 

II ul lever Ltd. I 

Unilever NV......; 

Union Bancorp... 
Union Carbide.... 

Union Cumnicrcej 

Union Oil Call 

Union Pacific .... 
U nlonamorica . —.1 

U. VIKOYAX....-.I 

Unilvd Brands > 

United Carp—— ( 

IS. Bancorp 1 

US. Gypanm...— I 
US. Indnstriok... 

US. Shoe — ..[ 

L'fi. fiteeL I 

L. Tecfaoologlea.. 

rssi — 

Utah Int’L. 

LJ V indiutriea ..' 
Virginal Elect—..: 

Walgreen. — .j 

Warner<.y<ramn.. 
Warner. Limhert; 

WeHs-ftoa 

Western Uincorp! 

Wpvtfmi.’v.Aiiiw. 

Western Union...; 
Wiettincb'* El«~.' 
WftsEVaCO-t — m.. 1 

WeyeriMftAraer.,.,1 

Whlrtponl ...n..... 1 

White Uvtn. Inds! 
Wilimnis (h...... 

W ita?oosln Klect ..j 

i Wonlirorth ' 

I W v ly 1 

I UK"**, - 

i Zapata —- . .-. [ 


13k 

18 

123ft 

S*ft 

17k 

285ft 

163$ 

7Qlj 

243, 

5058 

32k 

16k 

365$ 

163, 

Ilk 

3 

107, 

21k 

15 

52k 

32k 

547$ 

26k 

Uktf 

42k 

3B7a 

303, 

45i s 

783* 

897 e 

19 k 
42t 3 
BB3, 
18k 
327b 
65k 

53s 

50k 

277g 

2k 

289$ 

15k 

25k 

30k 

1007 g 
16k 
215, 
69 
197a 
40k 
24 
9 k 

303, 

18&fl 

8 

27k 

20k 


2 

3ik 

77k 

26 

631, 

233, 

25k 

63k 

42Jb 

103, 

46k 

363, 

36 

34 

37 9 

4 

21k 

79*8 

13k 

173$ 

125$ 

5k 
15k 
28k 
151ft 
693, 
233, 
613, 
32fia 
165$ 
36 
16 
10k 
3 
11 
207 B 
147 0 
52 Tg 
32 k 
541 S 
255a 
Hk 

405$ 

»9k 

31 

443, 

767 8 

863, 

19k 

48k 

28 

18 

301, 

643ft 

6k 

49k 

26k 

2k 

27k 

19 
26 k 

30k 

99 
16 
22 
66 k 

191, 
395, 
23k 
9 k 
30 7g 
18J$ 
8 

26/8 

20 k 


Zenith Radio 
Chita .% 1993.— 

Peru 3* 1993 

U_fiTrttW^?£137l 



28)$ |228k 

Hi* ; "• 
29k j 

21 i 

14 k | 

10 k I 
35k I 
47k 
9k ‘ 

68 k 
7k 
44I S 
80k 

Hi 

0k 
fk 

SJ* 

205$ 

187 a 

4 

207s 
72k 
51 
26 
60k 
21 
14k 
13k 
20k 
46k ; 

18k | 

19k l 

»» { 

161 t 

1*58 I 
S47„ ! 

40l s • 

28k 
20k 
26; a 
29 
231$ 

Bk 
57 

12V 


U*« 

287g 
21 
14 
105fl 
36i a 
463, 
9 k 
655ft 
71, 
433, 
795 b 
15a 

I" 

2 g 

183a 

4 

197 S 

71 

51L* 

263a 

50 

21&g 

14k 
133, 
19>a 
357g 
18k 
19k 
15k 
i6k 
i4/ a 
547(1 ■ 
39S$ 
27k 
20S$ 
3*5 k 
287 B 
23k 
2sr 

56 k 
13k 


CANADA 

Abbey Glen Prop.| 

Ahitibi Piper j 

Actnleo Baffle ! 

AicanAlmai trinxn 

Alffomafiteel ] 



Bank Montreal... i 
lianh Suva Scot tar 
BarieBeroiiTves... 
Bell Telephone- J 

Boris [ 

How ' alley inds.1 

BP Canada i 

Brasean I 

Brinuc- 1 

lAlpaiy rower—.' 
Canada Cement_.| 
Canada K/WLand | 
Coni m p Bn k Conn 

Canada Indus I 

Can. Pari He— I 
Can. Pacilte lnu..| 
Ciu. Super Oil.—i 
Carling U’Kecfe.. 
Cotslar Abeuas _ 


Chjertsu Lfr. ... 

Cominoo 

Cons. Bathurst.. 
Con. Textile M. 
Consumer Gas... 

Costain Bleb 

Ute» Resources 
Uenlaon Mine*.. 
Done Mines 
Dome Perroleum 
Doiulntun Brldcel 

Lkmi tar — 7.. 

Dupont 


3.30 

94, 

3.60 
22k 
243, 

237, 

15k 

39k 

/ 

44 | 

1.00 
16k I 

IOk | 
Ilk l 
Unq. 
283ft 

9k 

5.60 
25 
18k 

133, 

i6k 

4.1k 

2.80 

6k 

9 

345a 

36 

1.60 
13 k 
18 

4.25 

60k 

345ft 

36k 

271 ( 

20k 

18 

307, 

1X10 


Fniuun'fft) Niekellj 
Pin. Collection...! 

Poid Motor Can..! +77 
Giant Yell'wlmife! tflk 
Golf Oil Canada.. 2B3s 
Hawker Sid.Can.1 7k 

lioltinffcr | 201* j 

Horae Oil *A' 273, 

Hudson Bay Maj, 10 1* 
Hudson Hay— ...J 161* 
Hudson Gil A Gb* 1 -35 la 
i 18k 

lnioroo ! f27 

Imperial OIL ' 22k I 

id* 1 * 1 1 114a I 

lnbuMl .\ftt Jin*...; 9 

hnernat’l Mti-kel 1 
luripr'.y Pipe Line’ 


La iirot’i fin. litq* 
Lobfatw Coni. ■B'.| 
Mv'raill'm Blneril; 
Massey Ferguson' 
McIntyre Pm-jmi-r 

Mivwb Curpn | 

Noranila Mliii.4.,... 
Xutcen buerev ..' 
Nth'n. Bleetm.... 
NthD.Hmei.rCp \|. 
NiiniMlHl t naf| 
iJahtrood PetrTnij 

PariTiu Copper II' 
IkcUiiti'ctrolcnin 
Poffe Petn.ileuiu. I 
Pan. Can. PetTnn 

Part no 

Peoples Dcpt.fi.. 
Plane Gas A Oil... 
Placer Pevelopml 
Power CwporaiVi 

Prieo _.... 

Vuahec Btnr^vou. 

Kanffer Oll 

Rend obatr 

lhfi Algo in 

Royal Agassis M 
Royal Bit. of Can 


27 

123i j 
tftk 
+5 
16k 
21k 
1*9 
487, 
31 
Xlk 

283ft 

17.10 

10»ft 1 

1.0J I 

0.60 ( 
28k 
l.h0 
16k 
9k 
s.as 
0X56 
19 k 
8k 
14 
1.14 
13k 
0.64 
30k 
0.28 
888 $ 


Uoyal Tru*t. t gQk 

fieaijTatnt-..., ; 29 

sShoil Canada 1 15k 

.SheiTlttU. Mines' 6 
fiiehcfls O. U : lot* 

film poo® 71 , 

filaiur Walker C..i ;8k 
Strrl ot (JanariB...! 267g 
fiteei' Kick lrou_! 1.39 
fiinrolu^dsle Oils! 7 
Texaco Canai la. 29 k 
Ti-imohiDoin, Hk.l 18k 
IrsusCau PipeLnl 10k 1 
Trana Mount Oil.' 1 fl3$ ! 

Triwc 1 13 k j 

ImuuliO" • 71/ 

'nihil Cnqai *B'. f Ilk- 
Walker Hiram... . 31k ! 
| Wed Court Trans! >3)g i 
j Wretani Geo ; 231* ] 

1 a Asked. “ Assented. 

I I Traded, n New andh 


t3.35 
9k 
3.60 
22 k 
24k 
t83 
155a 

40 1 6 
9 

43k 

0.97 

155, 

10k 

r 15j 

llM. 

2Bk 

9k 

5.30 
253g 
18k 
135g 
157 8 
411, 
2.80 

■6k 

9 

341$ 

26 

fl.60 

127a 

7t b 

4J!5 

60k 

*5k 

365$ 

27 

20k 

17k 

30k 

1.31 

t76k 
+65$ 
29k 
7k 
99 
87 k 
15k 
16k 
35k 
18k 
267b 
225ft 

12 

D 

27lg 

12(8 

G* 

15.00 

18k 

21 

40 

48Tg 

301s 

11 

28s* 

0.10 

lOIg 

UM7 

10.60 ' 

! 7 &S 

16k 

93, 

3X50 

0.36 

19k 

8k 

13k 

1.12 

124, 

0.65 

31k 

0.28 

28k 

t20 

287, 

16k 

6k 

10k 

7 

te 
26 1 2 
1.54 
6k 
295$ 
18<* 
10&B 
2k 
+ 131, 
7k 
llk- 
311*- 
Wk 
17 

t Bid. 


A. K.li... 

Allianz Veraictu.. 

B. 3L1V.. 

BAfiP.... 

Bayer— 

Buyer Hypo ; 

Bayer VnvUubk^ 
Commerabank — 
('••all. Guaual — ! 

Daimler 

Deptusa 

Demag ; 

Deutwhe Bank 

Dre»<taer i 

Dyckertxri Zenit, 
Gut cliorfnu ug_ 
Hapag Lloyd I 

ienl)ii!OQi 


94.8—1 Jt . — — 


Jau- 12 


Price 

Lire 


+or UiT.ITM. 

! - itaro it 


AlitariaPriv ' 795' >50* ' — ( — 


rratata..i 452 »I7 ; 1.9 ASIC 805 + 4 , 60 7.H 

263 -2.51 14 !-2.6 Auaonla A-e. -4^80 1 * 80 !l30 ! i.ol 

•• 160 -2 : 17 j — Bastoffi J4-7 i 70 5J81 


133 J -1.2 
334 —1 
334xr 


Harpen . 

Hoer/ret- 

Hoexch._... I 

J£alifiriz(DU50)4 


216 — OM’/IB 
103.3-2J 1 - 

340.5— U' IB 

245.5— 0.6; 18 
195 ,'+0.1 1 — 
337 —3 ■( 20 
26T.5 —4.5 18 

169 JT— 0^| 10 
209 
129 

170 
29Z 


17 -6.0 
18 . 2.7 

18 j Z_5 | 


Jan. 13 


+ "• ' 


; JOHANNESBURG 


A'-.rt. S — 


IB 

10 

5 

20 

SO 

6 


4ja 

!£i 
j 3.6 

2X1 

3.3 

2.9 

5.3 

4.6 

4.7 

5.9 

8.1 

i^3 

ts.s 

4.6 


61.5j— 0.8 I 

.115 — 0X5 

turret ad t .' 426 I — 3 I 

Kan (hot ■ 260 1—3 ( 

Kiockncr tDMIOCj 133 U2 ■ 

KJocfc ButnboU J 180 (-3J5 
Krupp Prf DM HOj 147.21-0 J 
Knndenezedit Bk 320 t— 4 | 

Unde. 226 1—5 ! 

Low enljrauDMIOq* 2.1001 1 20 i 0.9 


6 i 1.7 


18 

16 


2.8 

3.6 


Luftbani 


74 

. — * 190.51—2 


M’esmanjuDMiODi 325.5:-5.5 I 
MetalgeTachatt ... 236 >— 5 r 
lium-li. Ruckverol 54S 25 : 

Meckennaun. { 105 '+0.9 

PreiJUMaff DM 100.1' 146.5, — 0.5 ! 
Blieln Were Blent.! 142.8-1.2 I 

fichering .1 379.2 + 0^1 

fiiemena 307.8 3.4 

fiudzucker 275«d! 

Thyreen 112.5'— 2 

Verein A West Bkl 335 4-3 [ 


2.8 

3.1 

4.3 

1.7 
2.9 

4.8 
5.6 


At mu- A ie trail* 

viciairin Uruthiim ten: j.** 
A ntwIUntg. rnlff.I nfiiio .5 1 
Ampd i-iXTilcretiiA 

Breda" .2.600 '+55 ,165 I 6 0 i 

Burffn-* Jll .100 i+iwaoo I 1 . 8 ; A * S “ K - ; l ‘neral^ 

Camoal ...... ^.„..i7,500 

C1GA ll^09 

Cu.driuL .4.600 

Ualtnlne J 402 

Krba. !2.505 

F1«^ 1,416 

IM. Priv — } 888 

Plodder J 256 


+6 200 ; 2.7 ! PMp lkt+r St_ 

Ci6 i _ l _ ; Aim-Cuu fodUKtrit,. 

-Vtist. Potro iorii.n Invest...- 
/V.J.L. 

Aust. oil a r.as. 

Btao Metal In l. 

Bou^iutviUe Co{>per 

Broken Hill Pro.rietaiT....' 
BH_ fiouttu.. ■ J 1 


—28 1250 i 5.5 
-1 j SO | 1.3 

1 + 19 'ilOO ■ 7.1 
. + 12 <100 ’ 1.2 
!+0JS i 40 15.8 


tC.fiO 
it. 15 
tl 90 
rl.05 
10.70 
:2.B5 
11.00 
;i.5S 
10.93 
11.16 


-OJJi' 


MINIS 

'.'JGiurv IJ 

Asa.il AIRenr^n Ccrsx _. 
■r'b} • t-Barti-r Cntsuliitahcd . 
tjntf - Drie/noiein 

'jMw i 

'.narmany 

KiBTOU 

' Kloof 

-7,1 : P«wt6eraru« Pbrnnin 

-^■“•'SI. BuSeM - 

t001 i&ouUiVui 

1 Gold PwH* SA 


P.r 

l. 

!»• 

3f 

ir 


Genera M— 43.200 +660 500 11.8 1 linit«i r™ " 

IFIPrir. I n.281+21 H30 - I G J ^ 

Tnvere B 2.360 +55 <140,— - 

Haleementi (20.260 +50 |360 ; 1.7|CSK(flL- 

ftaiffos —.J. 098 .+ 15 < — : — ! ic#*. Gobi Fields Auv__ 

Italstder^ 381 +1 , 60 1 1.6 ( Container ill, 

La Ceucrata ; 10.000 + 256400 . 4.1 1 Craudnc Uiotinto 

MweUI BrootoAJ 492 V. — — " «- « 

Medkibania j 70.100 + lOO-lJZOO 1.6 

Moododnri Priv.^ 1.440+22 120 B-2 
515 .t 7 ! ftS3 : 6 j4 
1.161+21 

961 .+ 17 j 70 7.3 | 

1.436' + 22 1 95 , 6J ; 

. 809 +9 ; 50 6.2 < Gollin. 1 

HAS. 73. 100+1. tOD 1 600 i 0.7 i HnmeraJey. 

Hitutvrenti. 73.5 +0.5 , — . — Hoomt.i 

Riirutima— 2,312. 1 — — ! I.C. I. Austral is 

5..V.F.F.A. ; 5.390 + 30 1200 I 3.7 i l-A-C. HiMIqp.... ' 

fi.TJ.T. r 1,370 + 38 [160 • l.l j InteaCnpper J 

finla Viacom. 1.600 -r28 1 72 A.6 . Jauriiui IndmrfHM 

fiou. Geo. immoli.i 166.7S+0.75 - - Jr«e*, livid-. 

Metn(> i Keploratimi.. — 

! MIM HahUnm. ; 

Myer Krupoi iirtiu 


J|J!i 

•6'tfi ■ tuna ritro sa .. 
:?* it ■^■2}}l»nwi« Conww'Att 
-III ^nnl-P c d 

*7on nnc 1 DlTVramntnrnr 
11.85 ,-O.K 


7lj.< 

■ -cj 


Manteduoa^....^ 

mutol_ — : 

lllivetri Priv......l 

nrelU A I? J 

Pirelli fif«— 1 


L octal u itiutnjis i2Sci ' 

Bobber (SI) 

Wder s-tniib Gow jj (3ii.!. : 

JULInduarriev ‘ 

P. A T. -23d . 

Gen. Property Trust.. 


|-|j BRUSSELS /LUXEMBOURG 

3I2I : ‘ : n if. 

6 . 1 | Jan. 12 j Price j+^nr , Fra. 1 V l-l. 


2.6 


PARS 



Price 

+ or 

Dir. Hid. 

Jan. 12 

Fra. 


Fre. 

* ; 

Air Liquide—^... 

352.51—7.6 

16J 4.7 

Aquitaine 

369.5 

—10 

Z2£ 

6.1 

Beghia ft. — 

114 

— 1 

Mild 

9.7 

MftSJ*. Gerrais... 

615 

-12 

6‘IA 

6.1 

Carre tour- 

1.950 

-48 

87 

ii.9 

Cb* rxean Reunis 

196.2 

—0.8 

15 

7.7 

Citroen .......... 

45.51—1.5 


— 

Kr. Petrolw...— .. 

154.5 

—1.9 

15J 

11.7 

CieBaucolre-...^ 

480 

—7 

12 

U.b 

C.G.K..™ 

321 

-7 

2HJ 

7JJ 

CredltCom Pr’nce 

149 

—a 

10-61 7.0 

Credit Fonder-.. 

353.1 

—1.9 

27 1 7.7 

Deaaln NJ*. 

148.2 

—1.7 

1EL75;12.6 

OaL Laiayette.... 

89.5 

+ 0.6 

7.5 

B.O 

Grin. 1 Mlmtalfl. 

186.6 

-1.7 

7.6 

3.2 

InwtnJ 

88.1 

—1.1 

4.5 

5.1 


193.5 

+2.5 

lb 

7.8 

L’Oreal 

1038 

-3 

13.5 

1.3 

Machine Ball 

&3A 

+0.1 


— 

Michel in “B" — . 

1-403 

— 19 

27.26 

2.0 

Uoet HeaneaMy 

615 f— 4 

103! 1.7 

Pecbiney — ... 

110.5} — 0.9 

14.1 

- 

Peugeot 1 Fra. 70).. 

304 — 4 
135.5! + 0.5 

13.0 4 JB 
12l 8J9 



3 

4.5 

Kedoate’..- 

683 

-1 

1C 

2.2 

Rhone Pouleae.... 

ioe.1 

-2.3 

16.76! - 


66. € 

—1.1 

12117.8 






Source Furrier -.. . 

108 

[-1.1 

6 

5.8 

•fiuet 

282 

-1 

225 

e.a 

llmmson Brandt . 

254 

—7 

12.76 

5.0 

Lsireir 

74.9 

t 0.1 Jl li6115.fi 

AMSTERDAM 


Price 

+ «■ 

Div.tYId. I 

Jhr 12 

Fl*. 



* 1 


Ahnld (KIJMi 

ALw IFIJB) 1 

Alffein BnkiFI.KCJ 

AM KV (PI. 10) ! 

Amro Bnnk(FL3Dr! 

Van BerkelsiFISq 
Bijenkirf iF1^0i..J 
BokaWestm. FI. ID! 
Buhrm -Tctterorip 
Btaevicr 1 Fl J30).. ..J 
Knnia N .' V Nearer) 
EaroComTxtPl.l 
liixtBrocodeaFL' 

Home tea (FI ^61 
Hei ma Hlda.tFLL. 
Holland Fund.-.. | 
ftoof-nvemi/FtiiO).] 
H'DU-Douglas FUe< 

■H.C. Holland. _1 
K.ULtFr.I00l._ 

Int.MulleriFljaj) 

N Harden (Fl 
,\aiJ(ciLln«riice 
NedCrerfBWFiaj) 
.\cdJiKiBtiFUbO) 
NelorFUU). ....... 

SijvenW T.Cste. 

Ot’K. (FIX»u 

Van dniuienw....! 

Pakhnvd iPISUi i 

philips (PI. lift....! 
ltijnSdhVerPLliMj 
Kobecti <n.f)0i.. — 
Kullncu ifl.bih.. J 
Korantcj 1PUX11...I 
b'ra.'a Du rohiPlBD) 
filavcnlnnt'a Bnlt: 

I>)Lyti Pac5fllci)5lFI».90 
Cnl lever (FL20i.. , 126 

UMF 195 

VikinxRaa.lnb.Sll 28.5 



Fra. 


Artoed — j4J*10 

Uauquc de Brux_i 1,975 

Bekort ‘B’ 2.160 

BruaJAmbert |2.025 

CJJJL Cement ..<2.105 


CocfceriU 



Bleotrobel 

Fabric, ae Kat.._. 

liji. lnaoUm 

Glare fit. Bach... 
Haboben 


- Xel 56 


982 
2.170 
|6.030x>! 
1,825 

1.835 
14.200 

3.835 

Intecom ............. J 1,695 

Kred) thank 7.010 1+20 

La Royitle Belf^.'b,260 

Petrofiua ^.MOO 1— no 

Photo Gevaert— .11^06 | + 10 

Peas Frank!. ,6.300 

fioc. Geueraie— .'..<2.720 
fioc. Geo. Banquel 2,855 

fiollna— 3^60 

fiolvay 'A 1 !2j655 —60 

Traction BI«— ... [3.045 +5 

U.C.B.- 2,820 +6 

Un. MtauDLOthl. 1+S70 +50 

VleUe Moataffna.k.375 +75 
VTagrai Uta — ( 748 (+4 

SWITZERLAND *' 


h-10 |390 i - 
'+5 ! - : - 

[105 

+ 5 [110 
+ 20 


150 
150 
+ 5 1161 
+30 400 
+25 | - 
+ 26 ;130 
+ 80 180 
+ 5 JfllO 
129 


+30 
+ 15 


245 
285| B.O 
170; 3.3 
75 6.0 


.\«VL.... 

Nichoiax IntertiatiDual 

North. Broken Hill 

Oalr bridge. 

Oil Seoirli 

, Pioneer Concrete -.....( 

5.1 j Keckla A Co/ man ! 

5.5 
7.0 
15.2 

7.5 

6.6 


7.2 

4.3 
2.5 

l* 

3.4 


12.46 
11.48 
14.05 

tz.so 
( 2.00 
UJ.70 
11.08 
11.13 
10.61 
(2.15 
13,35 
10.74 
11.30 -3.02 
TO. ,8 — iMM 
.1.85 ; ... .. 
11.45 
-1.83 
fl.C4 
:a.38 

rl.43 
11.21 
10 38 
12.24 
12.27 

:i.as 
10.69 
:L55 
:0.69 
tO. 28 
tl.87 


7." 

J 

•II 

£0.” 

II 


K*« Rftfitf Ply 

. , Frra Mate O lin'd 

,2’Sf 1 Pres’di+it Brand ... 
j Preside ar Sleyn ... . 

(oO.IO, StiifftBdidn _ 2. 

■ ...— . Went am ■ .t.- 

i’.i’ctt Orielon!«,n ft - *. 

i-O.01 i West run Hold fits? r2 . 

.*0.16 1 WcMcrn" Vie? IS.' 

rflJJA - IHOUSTRIALS 

; AIT..-J3 Eitu'hTV AT.-i rhtrr •• ; 

' Anslo-Anu r I'ldititrial „ v 

1 Aiurio-Tran-it.ii: ita-ir,.-.--, 2 . 
Bartar* )?/>::>; . ... .. .. .1 

CNA inv.e'in-rr'.i ... ... *Z 

• Cam- F:nae.c.v p 

.-0.02 d.- n-.-urs indsotna) ** 

41.02 Editar^ Sfor>- . ::c ■ 

-O.DIjEi.-r F.-a.1>- SA . . t! • 

. |H^n Arji P+c -’ir.ni.-T .. i 

-0.0 1 1 Crr-Jtc.nua.ij fi»or-.-s u 

1+0.0 < Gujrdrju Avnira.-w <SA» - 

-3JJ4 I Hulcrs 

l-rOXI : LTA 

,t 0.02 . Vvdsual 

, OTcniioiM .InvesuQL-nm 

t — g.in ' Premier M. tt-nx 

' 1 Praorta Cumcm 

j Proiea UnMinss 

-0X11 : Rand Mines ProperueS 
i Rembrandt Group 



South land Mining 

fitoeksA 

Tooth f$lj....:...r... 

10.52 
tO. 26 

ts^a 

*4.01 

+LK 

Waltons. 

Western M Ini Off <50 cental. 
Woohrlch ...~Z 

11.35 

ti.49 

TfclS 

+0M1 

TOKYO \ 

Jan. -13 

"Friow j + or 
Yen 1 — 
i — 

Die. 

% 

VJd. 

* 


+ xaa 350! 5^ 

l,n 1 ?ft< r a 


175 5.8 
175 6.2 
196! 6.8 


186 

150 

175 

95 


6.9 

4.9 
6.2 
7.1 


3601 8.2 
35i 4.7 


Jan. 12 

I Price 
} Fra. 

| + or 

DivJYld. 
* } % 


1.140 




Bally Hid - 

610 

1 



BBC -A* 

<1,570 

: + 10 

10 

3.2 

Ciha-Gduy 

(1,675 

h -10 

22 

1.3 

Do. Do. Part. 

1.185 

}— 5 

22 

1.8 

Do. Do. If eg-. 

660 

' + 3 

22 

3.3 

Credit SMiisse ... . 

2.850 


16 


Fixpuher iGeorpj . 

1 bBO 

:— 6 ■ 




rvk- 


CiuLMan JeLFlOil.190 1+10 
HoirniuLa Roche, 112.000 

Inumood B ,^.925 

LandiaGvrBiraatf 600 

Nestle 3.530 

Do. Res jl.b&O 

fiandor iFZhOl ,5,250 

fiaurer Arina ) 830 


fioc. lain. Pirelli. | 
Swissair /FJSfiOi.I 
Sxnu Bulk Corp.| 
1/ n.Bank uffiw1ta.| 
Wlntreehur — 


150 

455 

499 

3.570 

1.900 


10 
l— 10 
■+10 
', + 50 
‘+10 


Zurich Ins [9,600 


— 3 
-1 
—15 
—15 
1-60 


; 19 i _ 
-■llOOj LO 
20 j 3.4 

\*1W 2?2 
l«76.9! 4.6 
: 2a [ l.l 
l 11 ! 6.6 
14 1 9.3 
i 8.6 l — 

10 1.6 

20 2.9 
30 1.6 
40 ! 2.0 


COPENHAGEN 


Jan. 12 


Bll!W*4MMT A W' 
Doo Lan dm artmli 
Don Provliubauk 
But Asiatic Ca— | 
Fumtuhanken..i 
For. Biyjtgeri«...| 
Basdetehank Copl 
PBftHrfahrik For... 
G. Northern HldJ 

Non! Knbel 

Oliriabdk. 

Prim thank | 

Soph. Berend hoi..| 
Superfna ! 


VIENNA 


Price 

Kroner 


H- « 


^Tv.irid. 
% 


63 +lk 
M6k+k 
1961,1 + 1* 
300X8' + k 
les j+i* 
399k + 6k 

199k! 

993, i I 

233 ! 

-269 l+8k | 
169 j+k 

204 ! + 3, ; 

347ki + lk ! 

266 <+l 


6.1 

5.0 

4.1 

7.0 
3A 
S 43 

10.7 

4.4 

4.4 

1.1 


11 r 5.5 
H 3.2 

12 J 4.5 


Jap, 12 

™ |+ur 
% | — 

Ulv.lYkL 

i j -1 

•B . tf 

Creditanstalt 

388 I 



342 1 

IB ' 3.5 


731 . .. . 

’fiempertt 

Steyr Daimler 
Vdt MagOMU 

189 ! + 4 . 
155 +2 
363 u-I' 

6 ; 3.8 
22 I 6.7 


AaohibHasa—. 

Gaootr 

Dal Nippon Print 


Dai Nippon mm 517 
Fafl Photo FllmJ 442 
206 
730 
378 


281 

318 

517 


Hft»r+U 

Uncula Motors 

C. ftofa 

Japan Airline*-. .1,520 
Kanaal Btact. Pu-.' 682 

Komatsu. .n I 3B3 

KtfxNa ' 529 

MalinreWta InrL..: 594 
Mitsabtaiit BankJ- 357 
Mitmhistal Hearr; 145 
Uiuablflhl CorpJ 488 

Mitsui A Co 513 

Mitsufccshi ( 452 

3imn Motor 445 

Pioneer Bl'ctroole.2.280 
fisuvo Blertric. ... 210 

ohlseirlo -.1.140 

fiony.....: .2,440 

TauUio Marine 320 
takeda Chemical.; 228 

Teijin. 193 

Ti* to Marine 620 

Tokyo tlecuPwr.i 681 

Toshiha^ ■ 133 

Torav • las 

To^rta Mra or : 635 


1+4 

el 

!ri* 

■+4 
;+4 
1 + 10 
,—3 

Ci 

! — 5 
j + 13 

1 + 13“ 
'+7 

I - -2 

(*2 
;+ 10 

!*s 

i—20 

j— 10 

es 

.+1 

1 

'-4 
>4 
+ 2 


16 I 2.8 


18 

IS 

10 

18 

12 


sappj 

Sorec 

SA Brvwvricn 

SA Dins, and Wines 

Tiger Oats and Nat. Hills. 
Unlsec 




SPAIN V 


January 9 

Aoland 

Banco Lopez Qnesoda ... 

Banco Bilbao 

Banco Atlantco (1.0005 

Banco Central 

Banesto 1230 1 

Banco Extenor 

Banco Cenerdl — . . . 
Banco Granada (1.000) 
Kiapano - 


Perwrrt 
SU 


1.7 
1.71 
2.4 
1.2 

1.6 j 

— I Banco 

6.6 [ Banco Ibcnuo 

2.3 1 Indnban . _ 

ZJi! Banco l«L cor. ri.mx)t 


7bt 

rer> 

SB 

R 

sn 

5» 

BSD 

M 

5« 

$57 

007 

US 


i.7 

1.4!, 

4.1 [ 


Source NiWtn Secnnttas Tokyo? 
STOCKHOLM 


Banco MercamD il.bU) LOCO 

Banco Norreste 318 

Banco Ocader.tal 4S8 

, . ilEanco Popular *» 

14 • i a ! Banco Santander /2591 ... 8M - 

20 ! as ' Banco C'rtnnjo iU»0i .„ 5% 

20 f-z Banco vneara $BS 

i-riBaow Xurasozano S30 

1 Baaknnnn* 363 

f , , Alios Sorros 19ft 

Bsbcodi Wdcox ........ 113 

J-2ICIC 4W 

3.1 DruEuiios SS 

0.9 ! luroobjnif 1W 

7.5 ; Errors las Arn 1SB 

3jB i Esd+uuIj :;mc ........... 26 

3.6 i Expl. Rio Tioio W 

1.3 Fees, il.000 1 12 S 

! Fcnona (l.ifflfli 11 * 

1 Pinanzauio SA -4U . 

: Ktaaazanta Scrvicros .. 4H. 


Jan. 12 


A fra Lara LB( Knot 

Asm (K16O) j 

Atlas Copcaf Jli25> 

JliUeruda 1 

Bohn 

Canto. — J 

Ceilulasa 

Eleouulu 5B* .[ 

Briason B UuhDv, 

Pkgerato.... ( 

Grangre (free) — r 
HauaieabankeQ _i 
Manboa 

Mn Dab Doirraja. J 

Kotos..... j 

fiUvMk A JL ! 

SJCJf. *B- Kr &Q..I 

fikand HoskUila, 

lamLitilfB'f hLhOi 
Ifttortjolpi .»»wJ 
VplTd (KrtOj,.^,..: 


OSLO* 


148 

128 

184 

191 
224 
392 
275 
123 

192 
214 
125 
828 
190 
218 
220 
250 
la3 
207 

97 

165 

1S5 


(-3 


+ 1 


% 

3.4 


-6 f 

! + 2 I 

t| j 


1+4 


5 
5 

BJS ; 3.0 
9 4.7 
10 .' 4.4 
11.5( 2.9 
11 ' 4.1 
4.6 j 3.7 

5 ! 3.2 
a 1 a.8 
11 ! 8^ 

14 > 0.1 

a 1 4.2 
e ; 4.1 
7 Si 
S : 3 J 


| Gnn>o Vela^aucz «00> — 

000 
US • 


2 23 


V3S 

i Petrohber 

; Simo Papal era 

305 

3B 

166. 

1» 

UO 

ScvMana Elec. 


anr 


90S 


- 329 

Union v P.*nt* . 

623 


2U 



motes: Overseas priai * 
premimn. ■ R.-iyinn dtefcieBds.* 
afire mUiboliUfle tax. 

4 DM50 dooom. unless odwnrt 


• * ' tl 2 i 2’S 1 Kr.wn dewnr.. ttnleta oihreirt 

— .,. 1 + 1 i t PrasJM flenwn. unless Other* 


j~4 


n ! I ® FrajOi denoth, 'urJcn flioenri 
s “ 1 4.7 . t Yen ‘50 dnptn. tnJca? Whens; 
®i4.4|sPMft. a . thne . <rt • 

' ] o Florins, h EctdJMncV- n Ceori 

■ Idond after petuUna risUts jx 
Price | ^ w 1 l>iv. “YiX I $f R,lL * e Pof sftaw. 


Jan. 12 


! Kroner^ — ’ & 


‘div 
I jjaLor 


t Franca. 


BotfionBralc 115L5., 


h AoEUtned dividend 8 
rights issue. * Aft 


Borrejtwri* 1 117.5<+2.S ■ 10 

Cieditbaak ... 126 [ 10 

Koemm.—^— 520 + 3 120 

Krodillctuen ! 125 —1 110 

NorskHyriro ErSCr, 296.6+4 ) 12 

Urklt inl • 92.5 +2,5' 4 

Shvehrand 145 10 


B n > taxtfS - m ** 1“ Itiv. » FTxncsi 
3 7 J L : »tnc dlv. p s ont. 0 Share sp 
j'b j and ni'ld ewlode. special wfw 
an ! dated dlv. u Lnodcial uadhw. - . 
a a ■ holders only, n Mcrser pcndios 
g*“ • 1 Bid. 1 Traded, i Selfcf. s 
rftXTE* ruebts. xdEx divUta* 
?*2j*«rtP wsoe. raXs alL *H» 
_°£1 increased. 
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ir Conunbffl&M Staff . - 
V MAIN crop cocoji pnr- 
were slightly lower- than 

1 last week, at 12,854 
it this had no sagnifirant 

2 the market; 

- m' futures values 'opened 

. below Fridays dosing 

• ut recovered 'during the 
• >lped by a -firmer 1 UJB: 

The May position closed 
gfaer, at £735.75. a tonne. 
..Ghana purchases figure 
he 15-week main crop 

2 330,345. tons. ' against 
v at this stage last year. 

reason for the market's 
y is uncertainty about 
In the UX and West 

y daring the last quarter 
. which will.be revealed 

• dings figures due to be 

. 2d this week .. ..' 

. U.K. figure :1s generally 

3 to be nnchanged to 5 
L up on the same -quarter 

while the West ' German 
s forecast as unchanged. 

• unexpectedly small In- 
in t7.Su... consumption 

:ed oe Friday, may have 
traders' confidence. 
Commonwealth : Secre- 
as forecast a world cocoa 
of 35.000 tonnes for this 
't putt 1975-76 "production 
) r OOO tonnes— 5,000 down 
season — and 1976 grlnd- 
0,470,000 tonnes — 60,000 
075. 

v dropping sharply in 
lealings, - caffe prices on 
tdon terminal market re- 
. strongly to finish only 
illy lower on balance, 
•rch position fell to £828 
■ at one stage, bat ended 
- . only £0.5 tower at £837.5 



pnces up again 
stocks rise 


• BYJQtfN HOWARDS, COMMODITIES EDITOR 

COWER V PRICES advanced 
strongly' on the London Metal 
Exchange . yesterday. . despite 
another - S^T-than-espected in- 
crease in warBhbase-stocks. 

Jn very, -active trading condi- 
tions. . rash wiretap. • gained 
£10.25, closing at £587.5 a tonne, 
and moved-vopi’etOl^ further on 
the iate-kertfc- -•• - 

Trading, opened. bp-\ a buoyant 
UOtK **33ifecttlat*ve: sentiment 
appeared to' be growing more 
dptisuetse- again, . resetting the 
mood in the- -New York . market 
Ecdo Friday, night Chartist buy- 
ing' and 1 coyertngj of . previous 
sales at the' higher levels helped 
tp' r ?R i n t ipi p the upward trend. 



in early trading. But the market 
rallied in the afternoon following 
support buying, thought to be 
on behalf of producers, and the 
'firmer trend in copper. 

Lead prices, too. followed the 
advance in copper, after opening 
easier. LME lead stocks, as 
expected, rose by SCO tonnes to 
a new peak of 88,500. 

In contrast, it was reported 
from the U.S. that stocks of the 
six loading refiners there fell in 
December, by over 1J500 short 
tons to 82,089, still □ early 44,QjD0 
higher than a year ago. 

According to the Lead Indus- 
tries Association lnc^ output by 
■* U.Sl refiners fell by 9 per cent 


- The strength aT totaTof 508,075*eause< J a a short-' in 1975. to 641,389 short tons, 
.in New Yotfc *P&? WPdon has livec j setback to higher prices, but shipments declined by 21 per 
encouraged out- But buying eat hStesjn soon cent, to 597.177 tons. 

Jack for demand. Prospects, talc- rergrned^ . although coming A fall of 120 tonnes in tin 


ing the vie^r tJat^^.Stojres rise 
anticipates a general-, recovery 
in industrial actiylt^v^ 

' The poasibHity^^^iocreased 
military activttylw^J^Bgbla is 
being cited as OTotber.- of the 
various “builisp£%ttifl.u ences . 


orts of U.K. 
i machinery 
ik record 

j..j r Comrruxfitics . Staff ■ 
CORD breaking export 
■f £574 m. was reached by 
K. tractor and farm 
;ry industry in the first 
ths of 1975. « 

was 50 per cent, up on 
iparable 1974 period and 
>assed the 'industry's ex- 
irget for the year of 
said the Agricultural 
irs Association. . . The 
s sales helped, to move 
mce of trade in Britain’? 
despite a 41 per. cent. 

. Imports, from £li7An..to 

M‘t$ of tractors up from 
. , , .. to £276.4m.' and .engines 
" '^tors and combines Hip 
2.7m. to £7.Im.) showed 
lest gains, as did imports 
• two categories up from 
to £20-3m. and £2.7jp. to- 
espectiveTy. ". 


mainly, from speculators. stocks, reducing the total to 

Consumer demand remains 7.240, was a smaller decline than 
sluggish, but trade selling was expected. At the same time; the 
more than matched by buying Penang, price also eased over 
interest when New York opened the weekend, but London values 
on a firmer note. showed only a marginal decline. 

rw riiairfi.d . A lar 8 & 8,300 tonnes in Reuter reported from Singa- 

stocks, cutting total holdings pore that shipments of Straits 
*? w - s75 . had been discounted refined tin from Penang in 1975 
already. It was believed to fell to 78,239 tonnes, compared 
taiy explosion Bus 'Spttpg- represent withdrawals by pro- with 85,830 In 1974, -according to 
The rise in. warehouse: stocks ducers, rather than any sudden tie Straits Trading Co 
of 4JfSS tonpetHs-abont double extra consumer demand. LME silver holdings fell by 

market ibrecastar-to a record in fact zinc values fell sharply 350,000 ro 17,480,000 ounces 


Japansugar deferment plan 


. . • . 

: ■ : ■- - 

A - JAPANESE 
Association mission' 
next wek is exp 
the. deferment 
200,000, out of 


TOKYO. Jan. 12, 

It will aleo ask CSR Ltd. for five- fixed price of £228.8 a tonne, 
year deferred payments on the But the Japanese sugar 
IK? f ? r ^“a*?*®* °* ^ industry is operating at about 40 

to half shiptaienta. • per eent. below capacity and 

. , . . . ,°f is contracted to impart holds stocks of raw sugar total- 

raw sugar fichedaM^,£pr ship- 600,000 tonnes of Australian raw Ung 600,000 tonnes, mostly 

annu^ly over five years, imported when the International 
of 1976 until- af$gC-3ply i: _J08O. starting in July last year, at a market was at its peak, the 

Association said. 

In September last year, CSR 
agreed to. a Japanese proposal 
to defer 90,000 tonnes, out of 
300,000 . tonnes originally 
scheduled for shipment in the 


yr£t;_ Ti_- 

v‘ V *l v. 




T J ra wiEwar’ threatened 


BY OUR OWN CORRESPONDENT 


CANBERRA Jan. 12. 

THEAUKERAL1AN .Gorominent fishermen claim that prawn beds second half of 1975, to the first 
is being' grossed to take paction are being seriously over- half of this year, 
to avert a- threatened' -“.prawn exploited by the Taiwanese, who India’s 1976 sugar exports 
war ^ in tto Guif ttf C^rpentaria. have about 60 trawlers in the .could fall to 600,000 tonnes, from 

Australian- and Taiwan wfeiirawn gulf working around the dock, l&m.. In 1975- following a pro- 
fishermen are vying "fpv catches A Taiwanese trawler accused duction shortfall, the immediate 

in •the^*^gu3f .;wdth<hiwCasing of fishing illegally was held at past president of the Indian 
hostttfty.i.: ■■ gunpoint until the arrival of a Sugar Mills Association, Mr. 

A navy patrol ho^.vHMAS navy patrol recently and there Maruthai Plllai. said in Madras. 

Barrioade, today ■; 'made . the have been fears that such Sugar production this year 

second arrest of ^Taiwanese incidents could escalate. ■ was expected to fall to around 
trawler io. that arwWthree days Last night Mr. James Killen, 4.5m. tonnes, compared with the 
for alleged illegal -fiSapjig and the the Defence Minister, said : U 1 4-Sm. tonnes record in 1975, he 
Queensland State.' W&cernhient am anxious that we don’t let this added. . 

" * "faiehave escalate into the sort of grave London traders were not 

a- national confrontation that exists impressed with this forecast, 
between Iceland and. Britain. however. It was pointed out that 
not Mr. Killen said he was exam In- the projected cut in exports was 
ks ing jvays of taking the Gulf out 700,000 tonnes, compared with 
,dy o£ international waters, -but ij an . estimated 300,000 output re- 
an’^wsS '^’difficult legal question. duction. Reuter 


decided to ask fdri 
the entire gulf d 
liab watera - . - • -.'i^ 

■' The prawning' season. 
Open officiaHy . for 

yeCTAit there. ‘ 
buflo-up Of 




MPs call 
for potato 
price curb 

By Peter Builen 

FOTATO PRICES broke 
. through the lOp u lb. barrier 
yesterday, reaching a new peak 
of lip in some shops; At the 
same time, MPs called for 
Government action to peg 
prices and Improve supplies 
and quality. 

• But there seems little chance 
of better supplies until much 
later In the year, and then 
only providing conditions are 
favourable for the next crop. 
The amount qf potatoes avail- 
able Is estimated to have 
dropped by a disastrous 1.8m. 
tons, to just over 3m, tons, 
because of bad growing condi- 
tions last year. 

Mr. Gwilym Roberts, Labour 
WP for Cannock, wants a maxi- 
mum retail price of 10p a lb. 

. introduced. He said yesterday 
that he would ash Mrs- Shirley 
Williams, the Prices Secretary, 
to have talks with -the National 
. Farmers’ Union and whole- 
salers with a view to fixing 
'this maximum price, with their 
consent. 

If they did not agree she 
would use her powers to impose 
the leveL if farmers or whole- 
salers felt their profits were 
being eroded loo much, they 
could have their case investi- 
gated by the Price Commission. 
Mrs. Williams should if neces- 
sary. pay a temporary subsidy 
to stop prices exceeding lOp 
a lb.. 

Another AIP. Mr. Teddy 
Taylor (C. Glasgow. Cathcart) 
is to ask for a Government 
inquiry into the price and 
quality of potatoes. 

u While food prices have 
been Increasing quite sharply, 
the rise in the price of 
potatoes threatens to place 
this basic item in family feed- 
ing in the luxury da ss,” be 
said. 

“The quality of some 
potatoes being sold to-day Is 
also quite disgraceful, with 
rotten, mis-shapen, diseased 
and unpalatable potatoes being 
sold in place of the splendid 
quality the public has beeu 
accustomed to buy.** 

THAILAND RICE 

BANGKOK, Jan. 12. 
Thailand concluded agreements 
with Singapore, Japan and 
Malaysia last week to sell a total 
22JIB2 tonnes .of rice of various 
grades on a govemment-to- 
government basis, valued at 
about 120m. Baht. Commerce 
Ministry sources said. 

Meanwhile, two vessels from 
Chin a are due ~to arrive here this 
week to take on- 10,000 tonnes of 
white rice 15 per cent So far 
about 40,000 tonnes has been 
delivered to .China, against 200,000 
It' contracted to buy .from 
Thailand: 

Reuter . 


NEW ZEALAND WOOL 


Prospects for 1976 
much brighter 


BY DAI HAYWARD IN WELLINGTON 


PROSPECTS FOR New Zealand 
wool in 1976 are much brighter 
lhan they were at this time last 
year— or even at the opening oF 
the 1975-76 season in July. 

Wool men are confident that 
prices, which averaged 140 cents 
a kilo at the end or 1975. will 
at worst be maintained into the 
1976 sales. 

There are reasonable indica- 
tions that they will Improve by 
another 5 to 10 cents over the 
first six months of 1876; with 
some luck and an early economic 
recovery in the U.S. and Europe, 
they could advance even more. 

Expressions such as “signifi- 
cantly better than last year ” are 
being used by New Zealand's 
wool industry leaders iu dis- 
cussing future prospects. 

Several optimistic factors sup- 
port the increased confidence In 
the wool market. A slump in the 
wool trade appears to be bottom- 
ing out at last and demand for 
wool will rise over the next few 
months. Mills which reduced 
stockpiles to the lowest possible 
level are having to restock. 

With prices showing a steady 
Increase over the past five 
months, many mills are likely to 
increase their buying, rather 
than live on a hand to mouth 
basis. They will be looking to 
acquire stocks before prices go 
higher. 

Bigger demand from countries 
such as China (which did not 
buy one bale of wool on the NZ 
market last year) and Iran 
(doubling its buying this season) 
and stronger demand from Japan 
and Eastern Europe will all have 
a firming effect on prices. 

In the first half of 1976, China 
is expected to buy another 20,000 
bales. With the 10,000 bales 
shipped prior to Christmas, this 
will bring China back to the 


average buying level of the past 
five years. 

Poland ha; already bought 
more wool than she did last year 
and is expected to buy a total 
of 45,000 bales before the season 
ends next July. This will be 
double its purchases of five years 
ago. Good long-term prospects 
of buying by other Eastern 
European countries arc also 
seen. 

Iran, which tends to be an 
aggressive buyer, has already 
doubled its buying by the end 
of October, with 40X100 bales, 
against 20,000. Greece, which 
doubled its buying last season to 
102,000 bales. Is expected to stay 
in the market as a substantial 
buyer. 

All these factors together sup- 
port the quiet and cautious 
optimism. 


Stockpile 


NZ wool prices this season 
already show a significant 
increase over those ruling at the 
close of last season. By the 
Wellington sale in November, 
the average price had crept up 
to 126.94 cents per kite, com- 
pared with 89.99 at the 
corresponding point in 1974. In 
December, prices advanced 
further, bringing the average to 
140 cents, and there Is every 
reason to believe this trend will 
continue at the first sale in 1976, 
In Invercargill to-morrow. 

The changing pattern of the 
NZ market is reflected in the 
role of the Wool Marketing 
Corporation. In December, 
half-way through the current 
season, the Corporation had 
bought about 20.000 bales as a 
result of Its intervention policy. 
This compares with the 60.000 
bales bought last year. 

It Is not only the reduced 
level of baying which is 
important. The Corporation has 


sold a considerable quantity 
from irs stockpile at a healthy 
profit, selling mure than 90,000 
bales in the past five months. 

It has made a total profit of 
more than 85m. this season on 
wool bought last year to support 
prices. At one stage in October, 
H made a Sim. profit in one 
week, which was increased to 
32im. over a month or so. 

The Corporation opened this 
season with 213,088 bales in its 
stockpile, but now has only 

140.000. More than 40 per cent, 
of this is fine wool. This is out 
of proportion to the total NZ 
production, of which only about 
20 per cent, consists of fine 
wools. That the Corporation bus 
had to bid on and buy this dis- 
proportionate percentage, Indi- 
cates the market weakness for 
this type of wool. 

Last year the Corporation 
bought 300.000 bales and sold 

106.000, finishing with just over 

200.000 in the stockpile. This 
year it has played a different 
role — sustaining the market with 
its intervention price levels, but 
baving lu acquire only about 

20.000 bales of fine wools as 
buyers accepted the prices being 
maintained. 

The aim o( the Corporation is 
to bring stability into the market 
and particularly to arrest the 
fall in prices. It has a flexible 
policy which it will maintain 
into 1976. 

It will release wool from its 
stockpile to suit the market and 
has no intention of acquiring 
or holding huge quantities for 
the sake of having a stockpile 
Nor is it frightened to acquire a 
large amount of wool, if it thinks 
It is necessary tn hold prices. 

Experience over the past 
decade — which has twice seen 
huge stockpiles disposed or at a 
profit — has given the Corporation 
confidence that it can repeat this 
policy. 


U.S. trims cotton production forecast 


THE U-S. Department of Agri- 
culture has cut its estimate of 
the 1975-76 UJS. cotton crop to 
8.3m. bales from the 8.47m. fore- 
cast on December 11. The latest 
estimate, based on conditions at 
January 1, is a drop of 28 per 
cent from the 115m. bales pro- 
duced from the 1974 crop. 

The USDA says it has cut its 
estimate of upland cotton pro-, 
duction to 8.2m. bales, from 
8.4m. forecast last month, and 


sharply below the I1.4m. pro- 
duced last year. 

Growers harvested 9.06m. 
acres this year, 28 per cent, 
less . than 1974, wbile the 
average lint yield per harvested 
acre is estimated at 441 lbs, 
unchanged from 1974. 

■USDA analysts say they ex- 
pect end-of-season stocks next 
July 31 to fall to around 4m. 
bales, with prices maintaining 
their recent Improvement That 


WASHINGTON. Jan. 12. 
would induce farmers to switch 
some of their acreage back into 
cotton this spring. 

On cottonseed production from 
the 1975 cotton crop, the USDA 
says its estimate of 3.3m. short 
tons is unchanged from its Fore- 
cast last month. The estimate, 
also based on January 1 cotton 
crop conditions, compares with 
4.56m. tons finally produced 
from the 1974 crop. 

Reuter 


IMMODITY MARKET 

E ircritc ' , forward mail nsrfbfe 

JTIJLIAIO .... _ • ■Xerb/>THMiOTer, DJOS 

... ... •' jfctAl 

•I' Gbuptar- . Mshtr .toj active 'iibaf lo-sm- monditf. 
a U)& bantam Mtul Bc t«n». . u mi, -Ohm.; 
metal opened « XSU In -prej-' 
lenllnn ana race to £ftx4 oO- t|T^nli 
e and general buying. FononS «- 

lai*ep«taD-exxie«ais«. ' HWr - 
» wo^ bgweyaR.tte 
■fc to U12. fflwn eoverUW'ttea 

to 


*».*’ 

ORTS 


PRICES 


)■ 


C3JSS to tbfc towntnc from New C a ledonia to Baltimore art t»Jfc Nov. «&1». Business: Jon. BOO ICO: Dutch Mads and onto 80.0 to 98.0, 

recovered to OJ34 ’an . (SO fXo. tor Pub., aJso from Narvik to only, March BUM only. May 67^87.05, nfgber quality binds and ends 88.0. 

_. Sew. B&2ML1A Nov. 683548.10. Barley. . Lamb: EnsUsh nuaU 80.0 to <0.0, 

steady, dose: Jan. SU& March 05.00. medium 32.0 to 37.0. higher quality 

May 66.70. Sept 6SJ5. Nov. 87 JO. Bad medium 38A heavy 28.0 to 33.0; Scottish 
nose Jan. bsjmsjss.. March 8S.00M.80, medium 33.0 to 37.0. htobor mullry -Watnle 


COFFEE 


8ant~tlu«r 

- price BP to. nu« «ST 0» 

Umnen of Comas helped pdm 

an fnv-thtoP In tha 


-se further In Ae iftnrapofl vtta - 

H-**! 


n.m. 

Official 


.l&si.ur 

.'611-.S 
' d 592 ' 

680..9 

.bOTJ-oes] 

3 580.6 


the traded 

bw rabseq „ 

reported: pricing cooafeferalora to Close at £3.133 Glasgow at S3JS Mx. tor Jan. 

traded an tin afternoon Kerb. Turnover. 780 
XU. 31. tarawa. '! 

miming tsn, Kandoirr standard: tVWff. 88, 

months £813.3 to three months -£3055. 33, 35, 34. High 
£800. After- Grade tmtradod. . Kerb: Standard: all 
carries. High Grade untraded. Afternoon: 

Standard: casta £3,087, three months 
£M8E. High Grade untrad ed . Kerb: 
standard; . three £8.133. . 

LKAD— Mrwthr tinner to aMet trading. 

Prices opened easier but later recovered 
reflecting the firmness of coppdr. Bodge 
+ or puffin* was readily a b o mb ed wMle tha 
rtae to warehouse stocks wag tn Une 


PRICE CHANGES 

Prices per ton tmlm otherwise stated. 


Jan. 10 + or I 
1378 I — I 


Month 

ago 


VllhlUH r». I.ilii.l Hnu l rtl.nih - m. — I non. UWVWM.HdiUl DU.UL „ . _ 

Mar 8MM8.88, Sept. 65J04S30, Nov. medium 38.0. heavy 3&1 to 814). MO 28.0 IKSfitiumM 
2*^^! “S; 87J(F07JO. to 38.0. Imported toon: NZ D’S-fOld Maiec idf) 

ft^ng values were hetween to and » EEC DAILY IMPORT LEVIES and season) ffiJ) to 33.0 2's told bcSboti) Copnwa I 
wr ‘ .premlmna effective Jan. IS (In order 31J to 32.0, Vs toSd season) M.5 to 31.0, Caffi Wire Ban rr 

ingSgWEfiaei 

Rates to Units « Accotmt per tonne: 83.0 to K.5. 3monK^ £, “G »06 5 Vibib'K68 3 

Common wbem-a«.7L n* tdWSMl. ^Ewem 17.0 to 24.0, MSber onallty ewes 


' £ 


5B7JI 

617^5 


un. 


«85.tL6.5Ui[»: Smoatha'. 

BJ 

--^gwYoSj 



■ ‘-EEAD 

- A4D. 

OfflcAftl 

+ « 

frm. 

Cnoffictai 

+• or 
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y~‘ . ? 

£ 

£ 

£ 

£ 

Ofab..^... 

165.78-6 



+.75 

StOoqtb*-. 

778-Jffi 


173J5-J 

+■-75 


166 


— 


N.'S,Spot. 



19-22A* 
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Trade and Commlaskra House morose ' 
said the lower trend r efle ct ed speculative cnrreni 1HVy 
profit-wan*, the easier New Vartc “ C ” 

Contract trend and a technical reaction 
to recent htabs. Bat no fundamental 
d£wb WHS IMtaoni-lnit ffodhlg. 

Prices dosed- about steady, 

3f li! ™ ™ 

trenn anq pnyMcai mimw •. mere. , u u .it hut*, fm meat mMMieimi-Awr»i 

CSS tffl 


IfidZO 

15 (£356-345 

97.5 tTD4kI£560.7S 


nti): Osnun wheat I Mf, 


Rye-5S«. rest nil _Pwfcl. Bg^sb. _nnder IBS lbs 3041 .to ilJSHS'tS « ^ ,8! ’ B2B 


, (48,04. rest nil); tori — NA). ran nu rvnti amuxt. ubiw »m i» w , 
* tawst IKU3. rest nfl): harlw— 8SJQ, reut nU UNMM_ lbs *0^38.8^ 12O-W0 JbB 


35.0. 


I £1734S7S>0.7S £170 
£2.. 


Good dealer 
buying 
lifts coffee 


NttW YORK. Januanr 12. 

SILVER closed strong with mixed aciivny. 
tolloa-ing nrengih in grain. Coffee tuushid 
120 to 280 pom is higher on good com ml t- 
tton House buying. Heavv dun is? buv- 
Afirr miriai 


between 5 and 100 points. 


OOFFBB 


1MPANY NOTICES 


JOHANNESBURG CONSOpDATEpa INVESTMENT 
‘ COMPANY, LIMITED.-. 

(Incorpohmsd to tkt Rifmbttt.of Soatb Africa! ' 

bmDBfo no. in . 

n intarim drndsnd (No. 100) of 40 cants -per state*, in die currency of 
Africa Ku been declared In "raffisEfc of the year ending 


•public of- South 
me. 1376 t!9?5 interim: 40 cent* 
-h# dividend Is p«jr*Mi to 'wnbers 


r jdutre). 
itbred in the- book* of die Company 


clou of basinets an. 23rd Invuiry. 1976, iqd> to persons prenndng so dw 
I 1 Beaut Reception Office Coupon No. 1M detached from share wimnB 
irer To terns of Z notice, to be hsoed lw>-the London Seereorrei and 
»ed In February 1976^ 

he . dividend b declared subject to conditions ' which bin be Inspected at or; 
' rd _ from 'the.* Cowpaoy'S' Jotaiinasbure. Office,, the. Office of the London 
iriei (Barium Brother* Limited of 27 Annin Friars^ London EC2N 2 bt) 
London Bearer^Rece p don Office. (7 Rodr Building. ;Fetmr Lane. London 

. toCjfm^-ssW' conditions, psyaimts by the London Secretarfe* *"d 

indoa Bearer kaception "Office «riU be made : In United Kingdom currency 
tote of ' exchange. .-quoted by the Company's -banker* on Ifith Febroary. 
provided that In the event of d» ; Casapaoy'* bankers being unable » quote 

• * — *- ‘ - * - ■“ “ublic shall 

on the 


i m« of mrtunge on that day, :-tbeo tbs currency of too Repu 
wartod o^isbe.rato.of exchange quoted by the Company’s banker 
ureeedlng day cm wNch mch a : rste 4s 4 oo«ed. 


w . ^ tfqottil. 

JfyMend wartosm wfft be posted from either the Jplwimesburg Office < 
flee of the txMoo Secrennes, aa appropriate, “on 2Stb FebruaiV. 1776. 
•P*****" Noo-R«Wt« Sharehotdara* Tax at she rate of 15 »r «»nt. 
JWted Klmdoto lneome Tax will be dedocmd from tha dividend where 
IDNK • j . _ • 

be- Shire Tnetfer-Books and . Register of Members wilt be closed from 
luwir 7 •» 3t« January. 187S, both dsys toclmw*. ■ ^ „ , 

By Order of the Board. 
C.A.I. CLARKE 

-... Secretary. 


Office add I 
lidawd BoD 


1. Office: 


fox and Harrbod Street*. 
BoxSM}, 
nnbbu navy: 

muirt 7976; : - 



FREE STATE DEVELOPMENT AND INVESTMENT 
" CORPORATION UMITfiD 

• f Incorporated to tte tiepuWlc of South Afrfeo) 

DIVffiENOJiO. 7 . 

i_^vklBd (No. 7) of 4 w ibare-in ti» renwear of the Repi*M 

. wA.AMcg Hu bna fttpxt of tho half ytar ended. 

Iriqabv lf7j; :> • 1 

. Iw dividtod ri payable to mffiben regbitmroi to tiw book* oftbe Company 
». etee of bmlnett on 23rd Jtiieery, dhc^veubtortjB 

ub^”” "payments by tiw l^^SdCri^ra Wu^* • 
« United Kingdom currency ^at tha mo ot axebihge qo««d by «“ .. 
u»’t->«lW» wiitll February, 1976: 

to/* baHkertibeHHL unoWe to quota su ch a race of exetoeye oh AM WJ 
*o oaereo^L of; «be Republic shall be. converted at 
- 1 by the Cofnpany'i bpoktre. .on the- next uuxeeding day «m w«ch eudi - 

. «$S2fwrtwa Will ' be. posted from eWmr the * C i«S 
flee of il» London Secretaries, u approprUte, on 2Sch February, 177«r 
noth African ffeH-R«W*aj ^ 

Jolted kiogdoui Inconm Tax will be deducted from the dimdend where 

ha Share TfiaiMfer' Books aiid Rertiavr.br Member* w01 be ctoied . from 
(uuuiy to H*t Jinuwyf- M7A,-botii .daya tocluslvc... ^^ ^^ ^ 

JOKANNE^iUi INVPS TN ttfTCOM PANT . L I KTTED 
- . v ■ SetfUinn. 

.. 1r. ■ - . per C AL ClARM. 

•OfBwwid R«**»s'rtd Office: ..-v. « - 

IWated-BrtWiag, i •- ' 

For and Harrhon Streets. - -- 

Box 540), - -• 

nnis&urg- • •• -- 

Isiuuty. 1976^ •. - - ' ■ . ■ - - 


. - — Jenuarr...... 

-ubrnlua: casb S16L7S, three months March. - 

WW, 72-78, 73. Kerb: three months ll»y 

Afternooni three months £17L9. July 
on balance. After faDiug 
UfSSft lii (be morning on hedge raffing Now 

&3edL-Q( support, forward metal raffled Janaaty .....J 
r on the.afteniQan Kerb toDowtog 
: domand which was th ou gh t to bare 


£ per tonne 


087-830 

837-830 

848-849 

864-068 

860-861 

864-065 

866-873 


HM loSfMBJra 



160-188 lb* 28.0 to 80.6. ^ . „r» 

Free Markrtjriflnbi.5i.9-2.BB 1 R1.BS-2JI • closed grains firm. 

For seeding)— SLBL rea nil <14.73, rest 
nm: Budewheat— 3JB. rest nil <2.58, rest prices 

nJU); MIBet— 88.80. rest nil C23A8. rest January . 

uui: Craln-Stogh oiw 33 . 8 3. Test nil (32.B3, cvrt r-O.U): Sheep 40.1p per pound Silver Trey us. 207.86^-0^46 196.4p 

rear ntii. Levies for flours; Wheat or e-d-c-w. <-u»: Pigs £4J2 per se. I.w. 3 nurarhu 213.75r--0.3S %OI.8n 

mixed wtinat and rye— 6LSS (70331; Rye f“0.10i. England and Woles— Cattle Ttn Caah ml J .: £3.D66 -3.0 £3,887.5 

— SSJ8 I93JS). nnznbers down 7.7 per cent., average 3j pmnthsiui ,£3.134 -1.0 £3,147.^ 

HGCA— Location ex-farm spot prices: price £SL42 <~B.t2): SDeep down. 13.8. Wolfram 224Wb.c(f £42^44^ X42A-44 

Soft mtillng wtratte-B. Suffolk fflS.80. Feed <a.Sp (-1.0): Pigs dmv 4.7. M-ffl < — 8-10 1. Zinc Caafa <uj I £341.25 |-E I25£33B.76 

wheat— E. StiTtik lffl.73. Feed bortgr— Scotland— Carrie m> 18J. I34.U CHL33): 3 months (m £35?.* !-0.l2B£S44Jfi 

K Suffolk £0330: N^B. Scotland l&UM. 


ComniKslon 
rf ports. 


House liquidation. Each: 


BoIor 


hgCA— B ertonal and U-K. avenue «■ 
form spot prices for week ended Jan. S: 
Soft milling whetti S. West £844% 
Eastern - £53.45, X, MUflands 03.75. W. 

Midlands £83.10. N.. Bast £0345. N. West 

NTRACT (bl order buyer, £8LW» Scotland £83.58, U.K. £6349). 


L987 t3 089) Mb of te itanKaT 

ARABICA COM 


hhffiiflon producer account and the ffrooh seller. salesV— Feb. lflLKl-oeje. 1: April FcwOno tarley-pS- Eart ttLOfi, S. west 


■ cl copper. 


las-Majw, 1: June 'iiuhila 3 ; au*. 5££“S1? 


^jE&ro 

fcjjl. 

OffleU 


pjn. 

tJnofllolml 



£ 

£ 

£ 

£ 


337-.E 

*4L78 

341-J8 

—.125 

sZgrth B . 

3 < 48-S 

— 4 

5S8-.5 

-.126 


337.6 

—4 



Pa£Waat 

• 


*37-9 



SUGAR 


Cfclwg. g r 

Late® published ICO Indicator prices. 

U.S.. cents a pound. Colombian U0d LONDON DAILY PRICE (raw sugar) 
AraMcas 100.00^ iB&JO). Outer MIU qb <hbB)' a un tli. tor Jan^Feb. 


Sheep down 2.4, 37 Jp (-341): Pigs down Producers 8796 

4.8. £S— f+O.’SL nn _ 

MEAT COMMISSION— Average forsrock «“■ 
prices at reprewmanve markets In Malayan -| : 

week ended Jan. 18: U.K^-CatUe C3LS3 ^““Wnut • 

per Hve cwL (— 0J21: Sheep 40.7P per £372 

pound o^Lc.w. <-B.il: Pigs £L85 per Crude (bi.. £377 

bcJ.w. <— D.12 ). England gad Wolas— Palm Malayan Ib)_ El 74 

Cattle numbers up 28.9 per cent, average gnywKon («) j 

Price mm (-8.41); Sheep up 18.5. 40.Bp 6«ds 
t+BJlT Pigs up 5341. £L84 (-8.131. Cupre Fhfllpp ton- S203 

Scotland— Cartlo avenge price £3L28 Crinnts Algerian • 
(-059V. Sheep 39.7p (-1.7>: Pigs (£.13 Umred Con No. 1 1&158.5 
<— 8.03). 

covert CARDEN (Prices, to Bteritog) 


-£380 


'£387 

-T£377 

U]J £183 


Cocoa— Chan* spot 74 i“4ii. Bahia *po» 
711 i«i. March 04.40 <63.1?. May 01.95 
1 62.43), July 6(1.05, s*pr. 3a33. Dec. 3UJ0. 
March 54JO, May unquoted. Solos: 1.342. 


+2.0 

+541 


5207.5 

[£155 



Samoa Fonrs_lMw9» 

TSJM (78.00). 

cash £8303. 38, 37 J, three 
£35X23 10 48. RertK early Mar. 
three tnotnhs £348. 43 J. 4S. 49. 
cash £331 in 4L three months 

5L IB. Kerb: three months £351 ^ ^ ^ 

per pound, t On previous - rawovto® ■ Matoytian godovn price of 
dose, t SM per picul. 


Daily average 9L54 (8X82). 

RUBBER 

Easier openiiur to. the l/trwlwi 
Kerb: three months E35X Physical market Onto! throughout day. 


®°bnsta fixed at UST (same). . 

Market Aliened showing ■ sUaht 1m- 
emtni and made null gains oyer 


3.50: Egyptian: L58: Cyprial: 2J»J.20: 
Moroccan: 2.842.50. Sevllles— Smntah: 


provpini-nt ana mane nmsu gains over Lt,. anrow 44 n> 3 SEJ 
tile morning. Later, prices cunc under KIJ ? ,*£$?; Sr 
orblftage pressure and March declined to Sp antsh. Pgr , tray l. gV-.m. 
D 85.08 brfore recovering by some 100 
point*. C. CzarnL ko w reports. 


183 cpmx s Mlo (buyer. Febrnsigi: 


VER 


wee fired <M5p an ounce lower 
ta/ Mvot delivery to the Leodee bnUtoe 
yesterday .or 387BSP. o^s. cent 1 
nts of the fixing levels were: spat 

.. down 8.2c: three-month 438. To. 

dfiwn aja stunontii 438-lc. unchanged: 
5Dd; Jtmonth 455.1 c, up SJc. The metal 
opened at 287-208P <422h4Sfle) and to 
modarsirty active tradtng - totprovKL to 
il 210- JUB <4gT-£a9c>. 


No. < 
ILSjB. 



^^antu 1 


\ mamln 
fr nWyihhs 


jBoiHon. 

flxlnx 

prices 


207. 8Bp H>. 
216.76p *' 

aia.ip 


13qkiptW fe6fi.6p 


T. IT. 11 . 
close' 


209.85p irl.B 

axo.85pfii.i 
r&B 


rt-w. 


Jlfs-pt 

Oct-Dsc 


YeRonlayt 

clow 

Prevtous 
day's too m 

38Afr«A0 

Sa.16-58.8S 

41 -004 VOS 

44.4L4L8S 

BL26-8B.TS 
86Jfr38.N 
39.06-51 JO 
40.Eb-4D.40 
4Ufr43.ni 
42.70-42J8 

*4.06-44 JO 



Bnattrasi 

done 


•• 58.00 
il.85 

«MME 

40.54-Z8.S5 

41^6-40^0 

42J8M24H 

42J0 

45^M5.88 


tiafcsr 

Frol 

Comm 

Cun- 

Yesterday's 

Clou 

Pi 'bt loom 
Day's 
.dota. 

Bndnauf 

Done 

lUreb - 
Msy — 

fc 

Dm.— 

Match .. 
Ksv — 

[1Sfi.00-68^(| 
168.70-08JB 
168.08-60.88 
IS8.8ft-8S.7S 
168.26-60 J6 

lEfrfifrSBJfil 

tt ton 

OT.BO-SfrOfl 

07.B0-BSJW 

67.76- 68JN 

87. 76- 88.26 
B7.&o-fla.ro 
67J648JU 
B7.lffi-87.76l 

IBBJfr^.OO 

IBOAB-flaJS 

16SJHU5JS 

1E7Jffi-6EJ5 

I66A0-8SJS 

168JM-6SJX) 


Bsrlej- SBO.... 

Hume Futures... 
Halxe 

French No. 3 Am 

Clemeallees c?-A_ Vellow 

— Cnntor: 24tM.a. Lemons— Italian: 3+0- Wheat 
3.50: South African- 3.00-5.78. Grapefruit Nu. I Bed s^rtn^ 


— Cypriot: 2.3KL2D: Jaffa: 2.70-3J0. No.2Hsrd1VlmeH 

Apples— French: per 28 Ih Golden D eh cions Australmntfj.q.) . 

7V81 1.M-1.K8. SrarWnj: 1.8O-LT0. Granny Bnctish Mining. [£67 >9 i + i j l£67 

Smith 72/54 2.40-1.70: Italian: per pound I 

Bcffom 8 07. Roma Beamy D.B8: Hun- Jcwa 

gallon: per 44 lb 44ffi. Melons— Spanish: 


l£6S 

tL‘65^5 


£65.6 


: 


'£65.75 

£62 

1 j£66.15 

£67-£5 


ent m)j£ 


I 

l-B.O 


7 IS. 7V '-25 


15 Idlos 5-00-5.50. Apricot*— South African: 

per pound 8.8S-OJO. Plants— South African: ^ , 

per pound Beamy /Si nts Rosa 0.2S-OJ2. 1 

Pears— Italian: per pound Passacrassana *™ an A Index 
8.12. Grapes— Spanish: per pound Almerta 1 » j V ^ ^ 

LW-LS8. Block J.S0: Californian: per ABWO 


per ID 8> Alpfewse 5.50. Queen of the *4®^**. 18600* 

. Vineyard 4.40. Date*— Iraqi: per packet 5WT 

Tate and Lyle ex- refinery price for MB. . Tomatoes — Spanish: 2J0-L50: ’•‘“H’jteliT — ki]o £XOp„ 

urannlrtftd basis white aitgar was £21220 Canary: 3.HJ-3.48. Uhlans— Spanish; 4/5 £ lore * iMadajaseaj^a/lQQ 
fume) a Ion* ton for home trade and B.W: ,Dmeh: 3^<LL40: Polish: 9.00: 
r*» r£254) a Ioor ton for expon. ■ Cucumbers— Canary: 2.4D-3JML Wetsnts— 

. .. SEC IMPORT LEVIES ft r while and Californian: per pound 0.27-0.28. Caall- 

« ? W8l ^5 ere: raw sugar, denatured and nwKdenaiured. Ilotaer*— Jersey: Drr 54 2.Sfi. Peschao— 


Pepper Wlilte_.tonaSGD 
Black. ,.toni£766 


[£714 

lfi69i 


0.7b 


—0-5 [£774.5 

fD.1 67.7 

_£195 

-O.n j35^25p 

-l.'d“'j£162 

- „l210p 

,£2.480 

j£9B5 

£730 


\-iME — Turnover 288 (142 > lots oTio, 000 £ 

feJtorntofi:. Wte monfiiaJU. 13J. aS 

Mi UA 13.7. ULB. 1341. M. KortH: Three ® 


Spot 36Jp fSTJSpV: Feb- SLUSs (35.8DK 
March SS.8p <3L25pt. - ■ 

i+tK SOYABEAN MEAL ^ BJS> . 

MarfcBf faced heavy Dnauilaaton Voase Renter 
gelling «arty_ tn Chicago, bur export :. - r ■ywrrwrwsuio. 

the oD' complex caused WOOL FUTURES 


Nominal, t Seller, n uoofUctai flose. 
* Indicative price, b U.K. and Comitum- 


ColTeo— ■■ C ” Contract: J.Iarch 
'91. 85 j. May n+s <91.4j<. Jab- 93.78-93.ff:. 
Sopr. 93.75-93.90. Doc. 93^5-934^1: Sales: 
501. 

Copper— Jan. 5S.78 f5C.60>, Feb. 3C.90 
iM.Sfl settlements!. March 57.3ft. May 
55.10, July 55.90 settlements. Sales; 2,727. 

i Coil 00— March C19Hin'j <82.401, Mur 
53.S<W3.90 183.101. Job 1 C3.68. Oct M.Bfr 
ML9S. Dec. 5S.JA.WJ0, March 58.S5-59.M. 
May 58.00 bid. Sale«: 4.U50. 

. .hGold-Jan. 138.40 (samel. Feb. isaja 
<samoi. March 137.50. ApnJ June 

139.20. Ans. 149. CD. Oct. 142.09. D--C. 
143.40. Feb. 14430. April 148.50. Sales: 
769. 

Crrasciiraol— Sp« 17.00 nom. (samel. 
March 155.0-170.0 (165.1)1, May 151.0-159.0 
<181.81. July IM.frlbS.O, Oct. IBO.O-ltiJ.O. 
Dec. IE04)-lEa.D, March 1C0.D-1B5.0. May 
160.D-1B5.0. 

tLaiH— Chicago loose 17 nom. 1 samel. 
NY pnuw steam isi bid isamol. 

ffMahs — March 270-76»t i2B«S». May 

2751-276 i272f1. July 2W-2781, Sept 2771. 
Dec. 28M-270. March 275. 

JPIaUnum— Jan. 143^0 (145.C01, .April 
146.00 <147.381. July 14S.N. Ort. 152 U0. 
Jan. 155.00. April 155.20-1 3L30. Soles: 447. 

ttSOver— Spot 42630 <423381. Jan. 430.30 
<423301. Feh. 451.00 WM.OO). Manh 
f 33.50, May 439.00, July 441.70, Sept 
450.50, Dec. 459. rid, Jan. 402.58. March 
48S.70. May 474.90. Sales: 12.120. 

‘Seyitwans—Jan. 4S1-4S9 t4u7fi. March 


1 cffentvo Jan. 13. Figures In units of South Afnean: L20-1 Jffl. • Dn “- “ “ I W:-1S7 M73l >. Jlay 49T-497. July Ml!- 

aecomn W 1W Whw (previous tn Englbh produce: Mus h roo ms — par pohnd ^ u *5 nila i V >b Jl SIi, ,S4?2 :,ra SM- Ann. 307-509, Sepr. 514, Nov. 517-513. 

bnchetti: White -4.72 (unchongedi. Raw OifrOiS. tattucas— c^-r 12. mind 0.7fr — — 

0.80. Cabbages— tier bag Prtmo l.no. 

Potatoes— per X lb WJiItas, 4.M, Edward* 


Lattucas— pw 12. round 0.7fr ■ Momha sa | j a n, 522. 

l>£. cents a pound. dBancbdesh t*tite, 

C. i UAWlftted, aSelbr’B otwtatltm. ( ASuyabwn Meal -Jan. I31.SiM31.00 

13LItn. March I37.50.|T7.2n U30.30*. 


_ 214. AftarMwa: Three months 
r ILL ILL 1LB, H.7, 15JL 18, VU. 
®A. IB. Ksrte Three months 2U.B. 
J3.B. IS, Hi - 


and *fops were toadied off. 

re porta SNW Commodities. 


COCOA 


ol.a’qtttet my, reports €111 and Duffw. 
"’l '*-. 1 . Jcestertaybj + or j 

gOCOA Ooto .1 — 

^ Dp " fac, rM.6.».o 
715^-16.0 
7Q6XUNSJ) 

... W1A)*»LH 
V 674^V7SJ1 
„ 668^9X1 
860.004.0 





Ve » w t + _ or 

^Dtonow 
- Done 

Ftowoajy. ... 


64.40 ! 

April 

ffiJD-8G.B0|+(L2 

Bfi.7D-84.U 

Jdnft.^.^..: 

{0^0-86,70)4-04 

88 JO 

Anfritai..^__ 

i?.4ft47.m +OS 


Ootob«L»» 

IUfl48j0|+O2 

81 JO 

December 

sa.s»89.njHhO.V 

__ 

Ftomuy— :. 

B0^ftiO60j+Q,26 

• — 

“Saloe B 

(SU lots of IH 

y>nnfg. 


a ■ ■b it in 10 nqi.i-s, ffi-inj. iwwiirn* *. , ----- - 

4.28. Awnw-P-JT pound Cox's Orange n Jfln -' M * rd l- «M«rle tons. rSept. 
Pippin 0-12-0.14. Brantley'* O.OMLl^ 

Celery— per 13 0.98, prepacked 20/25 2.50. 
to nook— Market very steady prior to Sprouts— per pound p.M-0 07. Omens— 


resumption to AustnUan auctions, Bachg 
reports. 1 

t Pence per idlo) 


Austral bn lYeerard^H- nrj 
Qre**y wool! dom 


Harsh. 

May-- 

July. 


GRAINS 


THE 6ALTIC— Nearby fhiputotts ti 
ESC 10ft mining .and feed «bests 
Mntinaftd to attract IznornSt. but overall 


October. 
DeeamDer_| 
hloish — - 
Msy 


177.MtLfiff2.S6 181.0-77.0 
lffiLfrBfiJ+fiJE 186.0.84 J3 
18SM2J +1.0 — 

-L® 195J) 


193JLWJ 
1S8M9J 

199-203 <3.26 

2®!J4L8 -0.2B! - 


tiusmara 

Hone 


per 56 lb 3.4MJ8. SUfedti— per 28 to 
Devon 0.5*4.60. Cstrtrtf— per 29 lb 0.50- 
0.60. Pears— per pound Conference 8.14- 
0.18. Beotreeu— per 12 lb 0.78. Parxalps 
-per 38 m L29-L30. Rtaibarb-per 14 lb 
BJM.1L - 


JUTE 


200-197 

202-198 


lota to s tonne*. 

. Cocoa Attrertuent prtoss: 

XUUy'dS.Ti 164.58} UJL cento per pound: 
todlraMr, 15-day avcrUt : 6L2S (9&UK 
“ ' ' average CLIO WL7B).' 


LONDON— Qideb Btolflkdteh White H (T 
grade Jan^Peb. £195. "D“ grade Jan.- 
Fgb. £189. A long too. 

CALCUTTA— Steady. Indian Spot Rs. 
485.00. DtmdSB Datoe gpot Rrs.43S.00 
values. A bole of 408 lbs. 

DURPe e — Ste ady. Prices e. and L OJt. 
tor Jan.-Mar. sblpnum: QwC nSI. BWD 
£185. Toss*: BTB jBDL BTC £193. BTD 
£185. Cakntix goods easier. Quotations 
c. and L U.K. for Jan. shipment: lfrta 
404n 1753, TVor BL39 per 160 yards. Feb. 


Sales: a fnm lots of L500 Wltw. 

SYDNEY CREASY tin order: Buyer. 

h ' wti nw in Thn . tosparttd. grain market teUw, b n g lnnra ) -M arch 2S6.1MS7.0, 354.8- 

W8fr UfihL - • atS4LS: May 2aa«8Jj f 26L8-28LB; July 

WhnM iTT S ' but ' Hnrthirn flnrtiw 57L5*275JL 275JW74A; OCL 282-8483.8, 

NoIW^ce^^ SSSd. sssrfssrjsiraffl'id'ag: 

£9L9E direct TObory: Jan. IMIS. .Fab. **** twBb L^ 1, Ss^S5 I and „,. gl,1 ,l ^ 

S6.7D. ■ Amll-May £9415. May mss tn »nni atixarwap periOda. Ytont and 

transhipment But Coast Aremuton W0 ° I «*tob* firm. 

DRY.. carcO— D espite a cnneldorabl. ^ ^ SfflSfteBE^ SWWS - . * 

BnnftNanain .to . voloma .of. .oharrarin*. Halze— No. . 3 Yellow Amerloan/ French tnig. Men were - Ugher* with sooted CRIMSSY fish- supply poor, demand 

rams continue to tieprectoffe Corpora of Jon. £8518, Feb. £ 861 0 . March aus advanooc to two or three pence par Mo ®°®®- Pnc %_ s I 

' — ' ** - tofiiyfl w fl TCWgtleh WOOl tgpg. m: iwhim. 


FREIGHTS 


onto boohed at lower rana . toctnded East Coast 
UA -Cuff to Antwerp. Romudam or- Barley— EEC feed Jair. JF5, Feb. £66:18 
nUm xt.-IL8a LLo. tor Jan. and East- Coast. -Ran unquoted- ■ 
ujs. Gttu to Japan at sSoo-Ua. .mark lane— T rading quiet throtah- 
ni^Jon.'Feb. , Other grain fixtures at out tile bbhIihl tmr prieo trends .study, 
lower: levels ffatitaled UJL On If m Black Average sellers' quotations per long ton 
Sea at fio. tor Jan- fi- cents per didivered London area: What, wunfav, 

ton lower thgir lest, peldi and tL3> ■ FOhv-Merch SStMi 

£88.71 Beriey. toad 


per gniuc Shelf cod C.8fr£3.B0: Codlings 
C.M-E.M! Large shelf .haddock £3<W. 
«te<irrwrr-/iTim,nv« n ojedtosn £2.6C-E2.8fl. small. £t.6frE.M: 

MEAT/VEGETABLES ggf 

£LM, lane tSM: Rock fish 080; Rede 

I- wnnt mintmr StMttish kffled rtd« SSJl tn 4Uj Engfiah £iAfra.7th Sdlthc £1.08-020. 


FINANCIAL TIMES 

JetL 12i Jan. 9 jMontli egu 1 Vrar sro 


I77.d4< 178,91; 170.26 t 181.63 


(Base: July L . 1932 = 180 ) 
REU TER'S 
Yen! la Jan. 8 


UBO.« 


U9M 


&5SE ajjo) Year ago 


1260.5 1162J2 


(Baan Sept IS, 1831=100) 

DOW JONES 



Moody's 


.l30S.7fi{SO£.6Xf2BS.ia^6aJ6 
»7.16 ]294. 181282. 13(321.33 
lAvnraga ima.58=iiH) 

MOODY'S 

3«7 


13 


~JaHT 

- 9 


'Mcntb|Tmr 
ago I agu 


aple&romty;762.2767.1. Td5.Si?B2.4 


fOto. 31, 1831=1001 


COTTON 


Galfi to. Denmark at-Stn - ! in. tor Jan.- £HA3> - March 
Pebw a drifitoe at around 3L30 In about tmauoted. 

om month. ^ to. tin -ore eretiM, buatoera londom gjuum RtnURffS market 

toped (ram Jtto d*. Janeiro t» (caFTAMfiw, Rrib ateMbr. cton: v«m Kngnto fain 63.0 10 88.8, Ugber 
CtattaMt.at SM5 U.ft.SM: end-Jan. and Jan. 6L», March 68.08, May erje, Septi quality, tow am; Santbft Bobbles 13J) to 


Wndqnsrtera 47.0 to 6BA. forequartors 
80.0 to stth Eire Mnuctaartan «L0 to 
49,0. ftreanertera 304' to 82.0. 


COPRA— PWllyptocs: Jan.- 1303, Febj 
March sam resellers per none 

North European pone. 


LIVERPOOL .COTTOH— Spot and ship- 
ment au ra to Liverpool amounted to 988 
tonnes, sratitoed Rtniit for supplies 
bre acht additi onal opera tlona to numerous 
AmeriotiMjpp# vortettoft Middle Eastmt, 
African and Latin American Qualities 
mean moat 1 Impact, f. w. Tatteraall 
repons. 


Soyabean Oil— Jan, I7^fr]7.:i tjfi.TS'. 
; March 17 “8-17,59 bid ttB.SSi. May 1747- 
17.17 bM. July I7.jc-ir.b3 bid, .Ann. W.ii. 
| Sept 17.90. Doc. 17.90. 

I Sugar— Spot 14 35 <14.301. March U Ih- 
14-13 <!4.D9'i, May 14.KM4 09 I14.0J1, Jnli' 
14.03. Sc-pt. 14.03. Ort. 1LM-14A!. Jan. 
13.35 nom.. March 13.95.13.95. May 13.84- 
13.91. IhW 2.S28. 

TIb— 533.00-31 1 jM (SUHW1LOO aflccdl. 

•ffilfheat— March 382J«i <35U>. May 
36SM8S (3573). July SfiH-fifl, Sept. 377. 
Doc. 384-335. 

WINNIPEG, Jan. 12. tfRye-Mey 558* 
bid (SCI), July 2524 <2584 bid), Oct. 2184 
bid. 

rows— May in INS), Jttiy 1834 bffi 
(163 ashed). On. 15&i nnm. 

SBarfey — May 244 (2414 bid). Inly 339- 
2391 (5371 bldt. On. 233 bid. 

dRaxnad-May 636 bid (800 bid), July 
683 ashed <8S8 nskcdi, Ocl 880 bid. 

. Wheat— SCW RS 13J per cent. prKeta 
iwnicni 5L Lan-reoce 4551 (3791). 

AU rents per do and ex-warehouse unless 
otherwise sated. - Cents per 6Mb busbol 
cx-worehousc. -hR's per iror'uuocc— too* 
ounce tou. t Chicago loose 9's per 100 lbs 
—Dept, of Ag. pntvs previous da). 
Pnrnc steam f.o.b. NY bulk tank cars, 
tt Cerns per tror ounce ex-tra rehouse. 
bNew “B" contract In s's a abort ion 
far balk lots of UW short tons delivered 
f-o-h. cars Decatur and minols. ; K's nor 
troy ounce for S) -ounce imhs of »9.9 nee 
ewnu purity delivered NY. •• Cora* per 
60-Ib bushel Jn store, rt Cents per 36-lb 
bushel ex-ware tom &c. 3.000 basto-I iota, 
c Cents per 24- lb bushel. 4 Cents per 49-ffi 
bushel es-worehousi', 5.000 bnsbei iota, 
d Cents per 904b bnsheL ex-wirriuwge, 
l.WHMmsfiel lm. "OUWWJ, 
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stock f:\ch\nc.t report 


Equity leaders ease but many good secondary gains 

Index 7.2 off at 394.4— Gilts active with gains to II 


* Account Dealing Dates 
Option 


lished in second-line issues. 
Favourable week-end Press, coin- 


“First Declara- Last Accoont 
Dealings lions Dealings Day 
Dec. 29 Jan. 8 Jan. 9 Jan. 20 
Jan. 12 Jan. 22 Jan. 23 Feb. 3 
Jan* 20 Feb. 5 Feb. 6 Feb. 17 
1 New time 


ailv more below the day's highest, ahead of thetr respective interim Buildings sported many firm afresh before reacting to Jtoseat 

still closed with fresh gains ex- statements next • Monday and spots with the aid of Press com- the day's lowest. Pfessey finished 

tending to 11- More detailed Wednesday, Alexanders put on 7 menL BMC hardened 3 to a 4 cheaper at Tap. white GEC were mem encouraged some Mott, 

assessments of the new two “ tap ” to 24 jp and Union hardened ID 1975-76 peak of- 90p. while a penny off at ljOp, after ls3p. gams such as me o w of 6 : ta 

stocks were considered highly to 3S3p. Generally firm Hire Newarihlll. at S6p. put on 4. Gains and EJU Leasier at 241p ^ter. 2Up in De la Rue. CDUqnir to-- 

favourable and the. longs, after Purchases had British Debt of a were scored by UK; 98p. and 24bp. ^ BICC contrasted with i proved 3 to «p and improve- 

higher, immediately Services 2 better at 15p and BPS Industries, lBSp, while David nsic of - to 128p. after lSDp. 


opening 


to 41p and 
meats of around 2 were seen la 


frem 9 JO a.m. two bustaess days earlier. 

Compared with last Friday's 


rim * re " f,,ed - suppon Kh>ch in num 3 up " 40p - SSh *£*£2 t» te S SfSS* 


rfcaHnss may uke place s tiil relatively brisk trading took 
the old 
cent, IS 

a close 
the day 
points over 

shorts were not ignored and. 
helped by current interest rate 
trends, advanced across the board. 
Low-coupon issues registered the 


late burst of strength and activity, 
yesterday's trade in equity mar- 
kets was rather sedate. Neverthe- 
less, there was a brisk business — 
official markings of 10,748 were the 
highest since April 24 last — with 
Gilt-edged securities easily the 



day's best Feature Despite profit- j arger gains which reflected short 
t3 ^ n ^ an ^ so , me , dts ^ po, ? l ?- em shortage, but a more important 

development was demand for 
{%. Treasury 9 ? P Pr cent., 19S0, which 

i “ ft !t edeed nearer 961: this is the is«nie 
showing gains ranging to lj at 

one stage. The Government 
Securities index advanced 0-33 


more to 63.15, thus making an 
uninterrupted rise of 4.74 over the 
last seventeen trading days. 

Leading equities, however, fin- 
ally succumbed to profit-taking 
after having held up quite well 
in the earlier dealings during the 
-course of a good two-way busi- 
ness. Final falls extended to 6 
and sometimes more, and the FT 
30-share index reacted 7.2 at the 
close of 394.4. 

In contrast, there were many 
pood gains in secondary issues, 
although in quite a number of 
cases these reflected business 
transacted late last Friday. The 
good overall showing by equities 
was mirrored in the 4-1 majority 
of -rises over Tails in FT-quoted 
Industrials and by the FT-Actu- 
-aries All-Share index which moved 
up C».R per cent, more In a fresh 
1973-76 peak of 167.05: the Indus- 
trial Group, also at a 1975-78 peak, 
rose 1.3 per cent to 158.99. 


price for the. £50Qm. new tranche 
of stock to be Issued this week 
as a short “tap” 

Demand became more notice- 
able for investment currency and 
the premium rose to 114 per 
cent, before rlosjng a net li 
points up at 113 ppr cent. \es- 
terday's SE conversion factor was 
0.6005 (0.60411. 


Banks easier 


Mild disappointment with the 
decisions by Barclays. Midland 


m 


T70 


160 


140 1 


All-Sfiar 

“ FI-lGterastete 

> 1975j 
Ho 

n 

6 

h _ 

\ 

t 

ff 


1975/ 6 Low 
52 -ttLfaa, 


M975 




OCT NOV DEC J | 


357p. ICI returned to Friday's 
dosing level or 334p. Elsewhere in 
Chemicals, Coates Bros. “A" 
finished 4 better at 53p and Fisons 
closed 5 to the good at 397p. 


ment ahead of Thursday's resdfbi 
left English China Clays 2) oXL 
at 70p. . The chairman’s profits E. 


Hawker, 378p. resisted to a 
degree, losing only 4 of Friday's 

rise of 12, but Tube Investments .- , . - 

and GKN were reactionary, both 
falling 6 to respective closes of ^ 

Marks and Spencer dnH p^ted^SSSd M "> ¥| 

Leading Stores dosed with S rt 2S5? , JjJ? T SS5 IS Lex Service featured Motors and’ 

mixed movements following Press ?• TCK ^ u *at mi^b to Q^^-jbatoj-s closing 3i higher j K 
suggestions that the high level U0P» 'J h “ e • */ 26k Plaxtons {Scarborough > rtt» 

of trade achieved so fur in the assisted Lake and Elliot. 6 higher - Jo gg w*htle Tinier Mann&u^ : 

.Tfintinn* 1 t 73o_ and Clark* Chaoman. a V. _%■ . . • „ * J 


January sales seems to be slow- at TSp^and Clarke Chapman, a luriBg a penny firmer ait « 

! — J - - - - -- --“ r or a similar reason 


financial times stock in 

J*n. Ja+. umn. . Jm; -JM. -Jan. 



,c— 


63.19' 


394.4- 

2256 

5.34 

14.89 

9.85 

10.748 


£ZT» 

61.10 
*90.5 
HM 
US 
1508 
B-79 
8.14J 

91,5« 105.66 

_ : B3.479 I tjLlN 2X 414 1005* 

IQ a.m. Z!9.i- tl ant <3!.#. S*>cn 4MJ. 1 ?-*»■ MT, 

2 Pin 23* 3. . 3 Ptn- JS'A 

Let (SI Mw 9BX 

rjj Si per tvr.L ptrinraL’.whtt. »5i Nil-* Ti. 
Jflf Curt. **ti 
JUnollJjj- 

S.E. ACT11 

- — : : 


Gdi eranif ni 

FI ml ln:«e»« fl2ia 

lai|ii«rx OUntn 

Uiid.l Jl;no. 

i'iirit U:v. Vir.i. 

Ksrn;iHI»Vi Mii>li>.-.> 

l*.K KilM Ort' ■" •; 
iVsHnf* nwid.. -• 

Knur iiimii**xhii 
Sq uiir !< **- 


U32 

61.33 

401.6 
227.9 
5,26 
14. SB 
9 99 
8.718 
94.48 



/ 


10 . *i. r»rt m 

"SE~.«u«;y July- Dec. i*o 


SKI. fad Orfl. j.r a 


HIGHS AND LOWS 

— I97r r ' llnrr kJ.-ntAMifc. 


Hi & 


6* 


U.uh 




Gtm. bora... 63.19 


Freed Lou... 


62.31 
.21 i» 


UU, Od..., 401.6 

' .9 1:3S» 


8t>U Mines. 442. 


49.18 

>3>X 731 
atf.55 
.3, 1 rial 

L46.U 

((■•lit- 

218.4 

• l-ilf 


127.4 
t&l.Jri 

150.4 

■a 11.47. 

943.6 

442.3 

2 vc.(c. 


49.18 

;A-LSw- 

SOJ3 

(4.1 ii; 

49.4 

>,r-V3' 

43.5 


04?*-- 
iii;i- &l«ed. - 
lOitiwf r^u*. . 

Tui*;. 

(-"!»? .V» r jb 

UU 

■‘((.riainii .• 


in? down. Marks and Spencer up at up. ror a similar reason 2975-f8 peak oi 69p following the 
J — . — ^ = '“ 103p, while UDS, Danes and Metcalfe A int..n> Ac, me Of lh( few - 


declined 5 to 103p, while UDS, Danes and 
97 p. and Burton ‘A’. 30p. shed a hardened 15 to Hip. -Reflecting 

penny apiece. “Gussies” 'A' good interim figures, Wellman put 

eased 3 to 213p, but House or on 1 to 3Sp. Elsewhere rises of " Newspapers made a forward MftS of further uovemmeiu ««« “JKS 36 

2 2 iarcU?r 31 SlT> ar0UJld 3 were common t0 move and News International rose assistance. KecnndaiT "WMoco* .“J*®' JJJJ .£,2 

and British Home Stores 3! better Startrite. 41p. Stothert and Pitt. 7 l0 i43p, while Pearson Longman oonally improved, but mn»« StJ; t? neri rukv TTw 

91 3.1, In feMnHgn. i.iuip< hi- 1 U»U, ~Cn .. . r . . nu- J 11-u.d kanme Mirpd WnnHigde- a,4n J I Iff 

but 


-13 Jl 




ai 3.i, ip. Secondary ' i-sues iMp, Triplex Foundries, 36p, and picked up 8 to 92p and United stocks became mixed. Woodslde- ‘ } S^ X 
sported some good gains. Weston Wirfseley-llngbos. T24p. Hall s to 240p. Paper. Printings al*o Bunnah reacted o to I44p. but * 

PharruacenLicals improved Thermo lank opened at 94p, but enjoyed an upturn. Bunzfie P^p Pan Ocean rose 30 to R90p. “ ' ' ’ ^ • - ; 

more to 47p in acUve trading, closed only 2 higher an balance rising 3 to 100p and Melody BUQs Slme Darby featured Overseas The first or lire December 
““ * at i)0p. Shipbuildings ‘ - . . _ . 


_, r . ....... . to Traders, rising G 10 lllp following ttr protits lisurcx. those. « 

Stanley^ S8p. bot h clo sed around nra»r. too. Vesper gaining 2 to the latter still on Press commetrf. Press comment on their expansion J-ntoi ^ 


while Currys, llOJp, and X G. 

wth closed arc 
8 better. Henderson-Kcnton 


turned a similar amount further 
■ress co 

and Brydone plans. 


and National Westminster in only brokers. Hogg Robinson stood out. 
reducing their base lending rates rising 7 10 153p on the sharply 

by J per cent, to 10! per cent, higher first-half profits s Better. Henderson-Kcnton re- 70o of to-dav’s - nreliroinarv Likewise Lowe 

and so coming into line with Breweries closed mixed after a sponded to Press comment with rpsu j| S Yarrow eased 3 to 124p advanced' 5 more to 38p. Else- ‘ Favourable week-end Press 

Lloyds, brought about a slight good turaover. Aflfed. at iip xd. a rise of 4 10 42p. while similar f oi I(n .. in o j over annual profits where. John Waddington dipped comment stimulated a fair 

reaction in the big Four Banks, lost 2 of last Fridays gam of o. improvements were recorded by . H . 12 to I02p mirroring fresh ,dls- amount of interest in Investment 

After improving initially to 325p, while Scottish and Newcastle Austin Reed *A\ 42p, and Wilkin- Foods spent a quieter session, appointment with the firsT-hsilfi Trusts. Particularly favoured 

Barclays ran back in active shed a penny to 63 jp in front son Warburton. 48p. Co arts Bros. British Sugar were dull at 333p, ^gpiis, but Gordon and G&tCh were Scottish Mortgage 'and 

trading to close 7 down on the of to-day's interim results. ‘A* were raised 8 to 8Sp. Amber down 7; the preliminary results g a j net j 5 ^ g2p. Trust, which rose 12 to 117J.p. 

day at 3 lop. National Westminster Tollemache and Cobbold, with Day were quoted ex the “rights” are expected January 29. Small Properties were just as varied while Border and Southern .... ... ... __ 

declined a similar amount to 260p. preliminary results due to-day issue at 29p, while the new nil- buying in 'a thru market left as other markets, but it was only gamed S to 346p and Rothschild 33 Op in front of the Centra} 

after 270p, while Midland gave up hardened 2 to 92p. Elsewhere, paid shares opened and closed at Joseph Stoeks 12 higher at 87p. j n afternoon dealings that sellers improved 7 to 322p. Ahead of in? Organisation's 1973 da 

5 to 295p. Lloyds were also 5 oft Distillers ran back 3 to 146p, but 18p premium following a fair while A. Fisher, 12p, and -Carrs 0 f the leaders finally gained their respective interim state- sales figure which came am* 

at 250p. Standard and Chartered Teacher (Distillers) were 6 to the turnover. Strong and Fisher MiUing,_38p, put on^5 and 6 respec- the edge. Land Securities eased meats on Thursday and Friday, Ret hours. Otherwise. Unto* 

were active in overseas ” ** ' ’ *” *' ”* ’ 

A fair volume of profit-taking touching 515p before 

did little more than check the net S higher at 505p. L, UKn , nc «. u . »»»«, «* - - - - — . _ ... ■ _ 

surge forward in British Funds of the curemt boom in gilts. Western Australia, Emu Wine After last Friday’s late advance. Dm inary figure*. surprise. Newspaper mfeutkm week. Lamps Securities were were steady at TZ3 J foUowtt 

which, although i and occasion- Discounts started to move higher: edged forward 3 to I55p. the Electrical leaders improved Hotels and Caterers had con- gave j^ fiUip to Percy Buwil 6^ dp again wanted following unchanged intenm divide* 


lished to-day. As mj 
benefit accruing from 
devaluation counter 

fallmg rnclal price and 
are at! higher 

Financials were featured 
fresh rise of 12 in Dr B* 


Gilts strong again 



F.T.— ACTUARIES SHARE INDICES 

Tbese indicss are tfae joint coapiiation of the Finaaeiai Tines, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Figure" In paivmhe!*'- "1i-w uuiiiIht 
ii[ Mix-ks ‘|#r ort'iii >n. 
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, 1976 
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Em. K-l. 
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In,le\ . I»«r*- ICill'llKl 

Uiv. 
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' iinln 

ln>1r*x 

X«i. UwniKillcl'l^ 

Yield % 
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CAPITAL GOODS (178) 
Building Materials (29) 
Contracting. Construction (23) 
Electricals ( 16 j 
Engineering (Heavy) (13) 
Engineering (General) (634 
Machine and Other Tools (9) 
Miscellaneous (25) 
CONSUMER GOODS 


150.37 -t- 1.4 . 15.34 


148.00 4-1.5 11.67 


257.85 4 1.2 1 13.86 


[264.05 +1.5 
170.18 t 1.3 
130-88 + 1.3 


16.54 


Y«r 


Higlu RDtl L on* In. lex 


In* lex 

No. 


I97c.7B 


SllKT 

Cnui^ilalinn 


High ; J^ivr 1 Fligb Lnw 


5.66 9.81 9^1 


5.67 


13.10 13.09 
3.73 ' 11.15 11.15 


4.51 8.85 8.86 


5Z.59 +1.9 


127.62 +1.5 



(DURABLE) (56) | 

127.58 

+ 1.8 

SO 

Electronics, Radio TV etc. (15) 145.73 

+ 2.4 

11 

Household Goods (14) ..j 

,178.23 

+ 2.1 

12 

Motors and Distributors (27) 

73.16 

+ 0.7 

13 

CONSUMER GOODS 
(NON-DURABLE) (168) 

158.90 

+ 0.9 

14 

Breweries (15) 

172.92 

+ 1.2 

15 | 

Wines and Spirits (7) . 

181.26 

+0.2 

16 ' 

Entertainment, Catering ( 10 1 

197.43 

+ 2.0 

17 1 

» 

Food Manufacturing (22) ... 

169.49 

+ 0.7 


I is 


19 


20 


Food Retailing (I61 
Newspapers, Publishing (15)171.61+1.8 
Packaging and Paper (13) ...'110.21 +0.4 


150.05 +1.7 • 10.58 4-61 13.76 13.76 


13.31 5.89 11.25 11.25 


20.02 6.93 I 7.43 ■ 7.44 


21 

Stores (33) 


133.71 

-0.4 

11.29 

5.06 

13.55 

| 13.55 

134.31 

132.78 

133.10 129-10 

22 

Textiles (22) 

... 

176.29 

+ 1.7 

13.51 

6.13 

9.53 

; 8.94 

173.32 

170.91 

171.65 

166.96 

23 

Tobaccos (3) 


230.68 

+ 2.5 

15.04 

5.85 

10.12 

1 10.12 

225.16 

283.83 

223.88 221.34 

24 

Toys and Games (6) ... 


61.18 

-0.9 

23.38 

6.49 

5.98 

| 5.98 

61.75 

62.89 

62.02 

62.22 


OTHER GROUPS (94) 







1 


# 



25 

Chemicals (24) 

... 

308.29 

+ 1.9 

13.44 

4.62 

10.43 

| 10.43 

204.40 

202.82 : 203.01 

199.48 

26 

Office Equipment (10) 

... 

93.87 

+ 1-9 

14.20 

5.55 

9.87 

j, 9.87 

92.08 

89.62 

89.40 

85.89 

27 

Shipping (12) 


376.30 

+ 1.1 

20.03 

6.45 

6.39 

[ 6.14 
; 10.15 

372.29 

371.97 371.39 

370.10 

aa 

Miscellaneous (48) 


164.47 

+ 1.6 

14.50 

■ 6.42 

10.16 

161.87 

160.77 H60.14 

157.98 


148.30 147.89 ,146.72 144.13 


145.84 145.02 


254.81 255.59 


^60.26 260.24 


144.55 141.69 


17.96 

6.90 

8.63 

8.63 

167.99 

167.12 166.17 

163.90 

26.79 

6.62 

8.93 

8.92 

129.16 

128.55 1127.53 

125.93 

16.06 

8.03 

11.23 

11.23 

51.63 

51.82 ! 51.94 

51.41 

16.32 

6.58 

9.30 

9.30 

125.78 

125.59 j 124-58 

122.92 

14.44 

4.91 

10X4 

10.43 

125.30 

125.13 jl24.27 

122.81 

12.75 

3.67 

11.72 

11.70 

142.26 

143.12 jl42.36 

140-64 

13.64 

6.98 

10.77 

10.74 

174.66 

173.98 '172.83 

172.04 | 

17.59 

6.52 

8.73 

8.73 

72.67 

71.74 j 71.06 

70.05] 

13.56 

5.49 

11.77 

11.65 

157.48 

156.51 156.21 

152.90 

12.90 

6.18 

12-22 

12.22 

170.82 

168.34 1165.99 

162.38 1 

10.21 

5.56 

14.86 

14.86 

160.99 

182.08 j 180.85 

178.41 | 

10.99 

6.16 

14.58 

13.88 

193.65 

193.51 ! 192.25 

188-48 j 

12.49 

4.87 j 11.20 

11.13 

168.36 

168.63 ! 168. 19 

i 

166.21 j 


56.86 130.3? 51.78 206.37 < 50.71 
il2.1 -it-. 16,-1,15). 1 46/72. ,13.12/74 
49.72 148.00 45.U 233.84 ; 44.27 
■ 12.1(76. l6il,7o> tZlllttl ill. 12.74 
252.25 248.66 . 83.69 263.54. 74.74 389.33 ; 71.48 
I M6-1l.-*'l/7S. «T8.w72. !ilxl2'i« 

257.43 250.60 111.85 264.05 98.49 350.04 - 64.71 
. '12 1-76.' i£.T.'7o» i4*(72i 
69.42 170.18 64.39 202 J7 64.39 
1 12 l(7S. t 2'l<75» i E, -6,73) Ci, 1.761 
49.50 130.88 45.43 168.59 45.43 
i6.T;7&. 14,5/72) <«-]•?»> 
21.30 52.59 20.11 136.70* 19.96 
itS'l'TSi' (2T(75ir 14.7.HPI ■ 13 1274] 
52.05 127.62 49.66 177.41 1 49.65 
ll2il/7Bi(6;l(75] (27/4i72i ; |6.1(7&i 


wanted following 

trasting^ movements in J. Lyons at 168p. and Batra^Devdo^ comment, rising g to a 1975/ 1 6 platinums edged higher!) 
“A.** 3 easier at 150 p and ments, a higher at I27p. Also high of 126p. jjy press comment or the 

Ladbroke, 4 higher at 107jp.' Savoy ?nner w^e C. H. Be«er Following £UJte an outlook with rises of 2 ruRb 

Hotel “A" finished a penny harder »°. a restricted markeUv^e fag sessionbusmess ^Shippings ^ (10 o p , and Poigtefe 
at 26p followine news of the sale ^ ed -J 1 \°. “ d p x- o^ d n»fw£3 ll68p) - 

2 ‘ easier at ^ 

perty * - better at 24p. while smaller- jcop in Textiles. Buyers came premium offset jn„ rai.ier 

Mt<-n i Au . or priced issues similariv Ugber for Allied, which rose 5 to Tflp. 

1V1ISC. leaaerb lower included Midburst Whites. 14Jp. The dividend cut and profile «=et- 

After last Friday’s late show-oil and laganvale, JOp. Country and 
strength, the miscellaneous In- District moved up 35 lo 29§p. ; 
d us trial leaders encountered , , 

Oil leaders react 

Leading Oils rescinded muchof 
Friday's late rise. Initially, the 
tendency was steady to firm brut 


42.38 127.6B 38.39 223.78 
<I2'Iv76i 1 6 » 1/15 1 .12114/72) 
48.54 145.73 44^8, 257.41 


38.39 

42M 


lJ2/l.»Wj (6/U»l_,<12j6/g lOZlWlJt] 


66.53 178.23 64.53; 263.22 63.92 
(12.'l/76U5/llTB| i (4/5;7Z) 117/12/74) 
22.95 73.16 19.9l! 170.69 ! 193)1 
(12/S/76) (6/1/75) ‘(15(1(69) > (6/1/76) 


69.67 158.90 61.98; 226.08 ! 6L41 
(12/1(76) (6/1/76) '(16(2,72) <13/1204) 
84^1 172.92- 76.58; 281.67 69.47 
<12/1(76) <6(1/75* (23/U02i(I3/I204) 
91.62 183.03 80.42 257.40 . 78.81 
(in/Ki (6/1/761 (13/7)72) (L3/L204) 
60.99 197.43, 55.28 529.99 : 64.87 
(12/1/76) (5'lObi > 12/12/72) <1900*1 
70.57, 169A9 62.03, 211.65 i 59.78 


147.51 147.82 148.13 144.24 
163.59 167.34 '167.24. 164.81 


109.79 


108.15 [10739 106.51 ! 


»12(l.-7ey(2/li7E>i I (1/902) 1(11/1804) 
65.81 155.88 57.15 233.08 1 54J25 
■ 10/11) (2/106/ (16,2/721 (11/1204) 
60.27 171.61, 55.08 250.29 55.08 
■ 12006/ (6(1,75! (12002) (S/U76) 
47.92 110.21 43.46 135.69 I 43.46 
(9/1(76/ 16 OO 61 |2F;4(72) ] l6/l/7bl 


61.10 134.31 52.63 £04.39 
,120/76)16(1(75, 1 1S/E02' 
66.91 176.29 62-91 253.72 
( 12rl(76l (6.1,76 


52.63 

16 / 106 ) 

62.66 


(17/9,68) U 102,74] 

94J4 


•12006) (6006>: iZiB/ 72/ Ulo/flri2] 
22.13; 63.76, 20.92 .135.72(20.92 
1 1 20(11) 1 16/106] (16/1/70) I l6/l/7bi 


83.38 206.29' 73.14 208.29 j 71.20 
:(l2,106i <6/1/76. 02/1/76) ;<U120*) 
53.631104.75 45.34 246.06 | 45.34 
! Il7/4j ,<2/1/76. 0/902) I (2/105) 
208.90 .404.18,194.38 517.00 9030 
i >18/11) iBOObi 1502/72/ /Z9/6/C2) 
67.85 [164.47 60.39 258.83 60.39 
1)2/106/ (6/1/75) >2/5/72) I (6/l/78j 


29 

INDUSTRIAL GROUP (4&6) 

^158.99 1+1.3 

j 13.76 j 

5.47 

, 10-66 

j 10.60 

|1 56.98 

156.09 ,166.57 ,152.65 , 66.19 '158.99; 59.19, 220:17) 59.01 

1 1 ) 1)12(1/76)1/6/1/75) | 1 1/5/72) 713/12/74) 

30 

OILS (4) 

isaaEi 

| 14.63 

4.68 

1 ltA 1 

6.04 

1351.71, 

340.00 340.84 1340.81 j 122.76 1351.71 106.831 431.66 87.23 

I ; k9l 1(76) 1(2/ 1/35) l(29/S«> (29)6/62) 

31 

500 SHARE INDEX 

J174.47 |+0.7 

1 13.89 1 

1 

6.35 

| 10.06 | 

9.79 

|173-18 

1171.45 171.03 1168.31 , 71.03 1174.47: 63.49' 227.98 | 63.49 

J 1 1(12/ 1/76) 1(6/1/75, 1(16/6/72) 1(13/12/?*) 


32 

FINANCL1L GROUP 

(100) 


-14S.il" 

+0.6 

- 

4-87 


- 

144.20 

33 

Banks (6) 

... 

... 

173.17 

-1.8 

16.83 

4.65 

9.08 

9.08 

176.30 

34 

Discount Houses (10) 

... 


186.17 

+ 2.4 

— 

6.64 

- 

— 

180.81 

35 

Hire Purcbase (5) 

... 


123.66 

+2.8 

— 

5.34 

— 

— 

120.32 

36 

Insurance (Life) (9) 



125.62 

+ 1.9 



5.44 

— 

— 

123.22 

37 

Insurance (Cobiposite) (7) 


113.38 

+ 1.5 


6.10 


- 

110.70 

38 

Insurance (Brokers) 

(9) 


225.92 

+ 1.5 

9.45 

4.06 

15.96 

15.96 

222.66 

39 

Merchant Banks (17) 

... 


91.29 

+ 2.2 

- 

5.93 

- 

- 

89.30 

40 

Property (32) ... 

... 


192.42 

+ 1.5 

2.52 

2.53 

72.73 

67.97 

189.68 

41 

Miscellaneous (5) 

... 


65.49 

— 1-4 

15.27 

6.36 

10.33 

10.24 

86.72 


220.51 


88.49 


141.47 1 138.69 | 62.71 
170^7 fl68.44 [ 71.91 


180.42 177.16 


1113.10 


122.73 


109.94 


120.74 


108.91 ,106.09 


220.86 |219.16 


88.66 ) 87.16 


188.23 <187.95 181.88 


85.741 83.47 82.72 


99.22 


43.96 


91.90 


50.74 


148.45 56.50 241.41 

(20/5) <6/105, '(11/4/72) 

177.11 62.56 288.32 

*5/64 (20/76i (20/702) 
186.17 84.15, 293.13 

|(12/10S1<6/1/75| 1 (2/7/72) 

134.39 42.81' 433.72 

flO/3) <6/105i [ (4, '5/72) 

129^)11 44.68 194.46 

(12/11 1 (20/751 (15/3/72) 

123^0 44,47 156.76 


65.88 

1(13/1204/ 

62.44 

1(12/1204) 

81.40 

W 

W 

(2/105) 

43.96 


73.58 ,232.39 
(18/11) 

35.85 94.971 
(7/3) 

93.60 '241.22; 
I (C2/*i 

34.85 86.72 
(9/1/76J 


(20/6) (2/1/76/ 121/402) r<l 3/120<) 


68.96, 262.57 i 65.86 

(7/106) (120202) 06/1204/ 
3UL 278^7 j 3L.21 
(7/1(75, (lft>/72) I (7/1/70) 

88.19 357.401 56.0 L 

(70(7a( (9(11/73) !riW4/6b) 

34.76 303.13 ! 53^9 

T0,l/75),T3/ii/72) 1(17/12/7*) 


■4^ investment Trusts (50) 


.183.73 1 + 2.4 

■■'I . I 


2.74; 3.89 | 36.63 , 36.51 1 179.49 178.48 176.14 1171.70 I 


82.30 183.73 73.45 246.79 ; 71.6a 
,12, l/7C'(G;l,76i (2s(4(72) |(13/IBO«- 


44 ALL-SHARE INDEX (650) 


1167.65 +0.8 


- • 5.18 i — 


1166.29 164.54 .163.96 .161.15 i 69.44,167.65 62.16 228.18 61.92 
I ! I il&OOfe 1*0/75] ■ I, ’3/72i (li/12/74 



COMMODITY GROUPS 
(Wot included in 500 or 

A 1!. Share indices) 



• 




i 



» 


Rubbers (9; 

Teas (9) ...» 


—0.6 

16.13 







45 

118.23 

+ 0.3 

39.99 

8.76 

3.67 

3.61 

117.69 .117.89 

117.09 

119.00 

77.07 

46 

Coppers (3) 

392.34 

+0.6 

33.80 

6.88 

2.96 

2.96 

290.93 {300.06 

301.47 

298.97 

400.45 

47 

Mining Finance (11) 

116.54 

-0.1 

10.14 

4.32 

11.14 

11.14 

116.66 1 118.01 

119.77 

116.99 

84.43 

48 

Tins (S) 

96.31 

+ 1.8 

13.12 

9.47 

10.87 

10.20 

93.64 j 93-36 

94.25 

94.13 

61.59 i 

49 

Overseas Traders (13) 

237.56 

+ 1.4 

14.11 

4.40 

9.06 

9.06 

234.17 |232.94 

231.75 

229.66 

100.69 1 


I25A) 


<2/103(123/704) r i26«/6!« 

76.76 124^7 ! 59.72 

(11(11) nl0/l/75i ,11/1105)1(17/10/(4) 
aci qdiu,, o, 1 u, m I 94.08 


< 30 / 5 ) 



FIXED INTEREST 

Holiday, Jan. 12 j Friday j 

1 Ttiure. I 

Wed. j 

Tuesday. 

Monday 

Friday 
Jan. 1 

O | 

£2 



EH 

9 

8 ' 1 

1 

7 

6 

£> 

1 

Consols 2|% yield 

- 

| 13.65 

15.63 

m 

14.00 

14.30 

14.49 

14.58 

14.67 

2 ; 

20-yr. Govt. Stocks (6) 

51.14 

; 12.74 

50.66 


49.52 

48.66 

47.86 

47.66 

47.30 

3 

20-yr. Red. Deb. & Loans (15); 49.70 1 

: 14.86 

48.30 

mm 

47.41 

47.03 

47.00 

46.68 

; t46.87 

4 

Investment Trust Prefs. (15)| 49.oo 1 

14.11 

47.27 

46.99 

46.65 

46.55 

46.66 

4tf.50 

46.5S 

6 ' 

Coml. and Indl. Prefs. (20) .... 

| 68.79 

1 

13.7B 

65.93 

65.20 

64.79 

63.63 

63.24 

62.76 

63.01 


Tear 


•” ( * mum 

M «0.58l 17856 

15) (22/1) !i2a«^ff) 

.49! 5831 125.43 
1(80/75] | i)2/I/Z3) 
!9Jt-Js3‘ 97.37, 252^3 
03(5] 1(6/1/75) iOJ/505) 


(3(6) 


(30/904) 

64^3 

(27i601> 

97.37 

<8/1/76) 


, ■ Since 

197506 I ConmUatfon 


High I I*iw 1 Big6 I Law 


16.46. 

41.28 

37.33 

56.68 


- - - I - 


63^)9 38.27! 115.42 1 38.27 
<2W4: [ (A- Wei 0 1/9(63) iiilftb) 
50.68 37.011 1 13.43 1 37.01 
(21(3i Ail 1/76) (2300/64)' ui/tObi 
, 49.00: 35.3a! 114.41 34.46 
( I2/I;7>ii <*l;7fiiil&9|b» !(4r 12/74) 


49.10 I 68.79 47.671 114J5 i 47.67 

'02/106) It/ 106) IOOO/64'. : '6/lOb- 



Ease Daw 

Base Value 

Section or Croup 

Base Dais 

Base Value 


31 / 12/74 

100.00 

Fend Manufacturing 

2902/67 

11403 


11 / 12/71 

15 XM 

Food Retailing 

29 / 12/67 

114.13 

Eiralnecriro (GeWal) 

31 / 12/71 

15314 

Insurance Brokers 

29 / 12/67 

96.67 


14 / 1/70 

144.76 

Minina Finance 

2902/67 

loojje 


M/ 1/70 

135.72 


10 / 4/62 

100-00 


16 / 1/70 

162.74 

t Redemption yield. 

FT- Actuaries 

indices are 


31 / 12/70 

12 X 20 

calculated by Exul 

Cwnmunicatitttf 

- Limited (a 

Miscellanea ill Financial 

31 , 12/70 

12 X 06 

1 member of the Exchange Telegraph Croup) on aa 


IBM 370 computer. . 

A now Hit of the unstlnmus at the FT-Aouarles 
Share indices is row available frem pie PuMfsfaers. 
the Financial Times. Braden House, Cannon Street. 
Land or, ECCP 48 Y. price 13 s. By inland past Up. 
CmnmomrealtA Up. Foreign 22 p. t CarreoMl. 

CONSTITUENT CHANGE: HaldFard STiead (Inwr. 
ancs Brokers) has beon replaced by cUvs Obcaunt 
Holdings (Dlsceupt House*). • - ' 


another good two-way trade in 
the morning session. However, 
profit- Lakers gained the upper- 
hand in the afternoon and prices 
drifted lower . to close at or 
near, the day's lowest. Boots 
were the biggeyt casual ry at i-2p, 
down 6. while Turner and New-all 
declined -I to loop and Beech am 
cheapened 2 to 3o4p. as did 
Bo water to IS2p. Elsewhere, a 
much firmer trend was cstab- 


the abSenre of any fol low -through jgjgj 
buying saw a reaction which, sIlch,1 > firmt * r ° r cholce ' 

although slow at first, gathered -Tyiinoc lark Hirf^Ptkm 
pace later to leave Shell 10 derwn lVlineS iSCK Oirecuon - 

at 394p and British Petroleum 12 Rises and Tails were about 
lower at R03p. Royal Dutch were evenly balanced in rather quiet 
assisted by both U5. and invest-. Mining share markets. Golds 


spiring home markets in S 
and Melbourne overnight. ' 

R. SmalNhaw (Kni i- continental pul on 2U to 1)4 
K. small naw ttvmi furIhw . conjuration of a 

broker's circular. Vtab * 
Australia gained 25 :o 97f 
lowing news of rhe onc-f 
scrip issue. 

The current plight of i* 
Ira's iron ore producer«..l>o 
rook 10 from Hamersley at 
while Robe River fell 5 t 
In Tins, modest inresimei 
mand added 3 10 Ayer HU 
170p. Elsewhere. lri-«ft - 
caused a 15 gain in Norfb^ 
28Wp after 2S5p. 


back left 
wear) unmoved at 14p. 

Profit- taking after last Friday's 
late upsurge left Imps 2; easier 
at 83'. p and Bats 3, lower at 3Slp. 

Guthrie cheapened 7 to 175p in 
front of lo-cporrow's interim 
but Rubbers closed 


-** 


Stock 

rci 

Shell Transport ... 
Barclays Bank ... 

BP 

Boots 

Tfaigar Hse 'New 1 
De Beers Defd. ... 

Eag. China Clays 

Courtaulds 

Dunlop 25p 

Thorn EJec. ‘A’... 25p 


ACTIVE STOCKS 

No. 

Denomina- 


tion 

£1 

23p 

£1 

£1 

25p 


R0.05 

25p 

23p 


. Of 

Closing 

Change 

1B75/6 

1973/6 

marks price (p) 

on day 

hi-ih 

low 

21 

334 

■ — . 

337 

118 

17 

394 

-10 

‘404 

118 

13 

315 

— 7 

.325 

112 

13 

603 

-12 

615 

1»0 

12 

142 

- 6 

148 

451 

l. 12 

27* 

- 1 ' 

29* 

23* 

U 

330 

+ 12 

333 

161 

11 

70 

- 2} 

82 

33 

10 

160 

- 2 

162 

33 

10 

74 

- 4 

78 

17 

10 

23S 

+ 4 

238 

73 


The above list of active slocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1 ) (el. 
•Premium. 


Option Report — 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declara- Settle- 

ings lugs Hon meat 

Jan. 7 Jan. 19 Apr. I Apr. 13 
Jan. 20 Feb. 2 Apr. 14 Apr. 28 
Feb. 3 Feb. 16 Apr. 29 May 11 
“ Calls ” were dealt in Central 
and Sheerwood, English 

Property, National Westminster 
Bank Warrants, Burton 

Warrants. Amalgamated Invest- 


ment. M. L. Meyer, Burma h Oil, 
-Peachey Property, Samuel 
Properties. F. W. Woolworth, 
ICI, Slater Walker. UDT. Dis- 
tillers. Brooke Bond, Allied 
Breweries, Courtaulds, Coats 
Patous, Cons. Gold Fields, 
Alliance Alders. William M aJ Hu- 
so n, Croda Internationa]. Ward. 
Rio Tlnto-Zinc, MEPC. Charter 
Cons, and International Com- 
puters. 


LDduttna-iB 


A. P.Cereeet.- 

Vane. LdsureJ 

Barclays Book. 

Beecham.. ...... 

fonts Drag. 

Bawaten 

B. A.T... 

BhtiahLeylaart 

BOCIat 

Bortna 

Ondtxnys 

Court«alda...~ 
D obedhams— 

IXstilters 

Uunipp—.™.., 

Basle Scar 

8.M.I , 

Oeu. Accident^ 
Uen. Electric... 
Olmjrn 

Grand Met 

U.VA ‘A* 


15 
3 

26 

28 

12 

16 
30 

7 


iQuarrtiaa -4 

|G.KJI_ 

Hawker Sirtri.. 
House of Frastti 
LC.I. 

EKrrj 

I nrawO - 

Ijecal* General 

I^Jbrcka J 


5i*iUoydB 


Lof-.’. [ 

hSUm-"- 1 


Marftat S pncc ij 


iiidland 
iNatflTVestBanld 
do* Wairaanj 
iP ± O Did. 

Plearcy j 

U.H.M I 

Bank Ora, 'A'. 

[ICeed loVL 

iBothmang 


Sinuen o idbeli 


Sinner* 

fescri.- _... 

Thorn 

|Tnt« Inrest.-.. 
UnUerer 

Utit. Dumit J 

Vk*er»._ J 

WlllfaMna HiKTn] 
Woohtwtbs __i 


Property 

Sie'AmoL I nr J 

6 Brit. JtAod-. ^ 1 ., 
Cap- Coantlw J 

RP. 

Land Seouri ties 

UKPC 

Peachey..,.., 
IWn A OlCV 

Town A CrunmJ 


S ite 
nt. Petrotenml 


Htawr WalkerJ S'j ;Burcnalr Oi(„.. 


6 

20 

27 

40 

10 


Mines 

lAnglo Amer. ... 
(Charter Coas_. 


13 tehorfrbniPln. 


4 

4 

4ls| 

s 

18 

9 

6 

41* 

4 


42 

4 


Uttroxnar.. 


Cons Gold, 
PefiMri Dei:.. 
P. d. QeduUI. 
Groat Boulder. 
Hampton Area- 
Ham pion Prop. 

Klool 

loarho.. 

Loral ne. 

Powidoo 

Prea. dteyu. 

KwT-Zloe 

Weikmn 

Weal Areas 

West era ll'n^.J 


£8 

20 


50 

19 
6 

18 

35 

360 

12 

14 

4 

140 

13 

55 

55 

273 

20 
55 
75 
18 


NEW HIGHS AND 
LOWS FOR 1975/76 


Too numarOL-s to nsme Indiv^nli* the 
37* new WS-76 ft.pot reeonred ^nona 
secarllica listed In the Share informs r*w 
Service yesterday ire o«en below ;n theh 
sob-sections. There were 9 new lows. 


NEW HIGHS (374) 


BRITISH FUNDS > 30 1 
INTERN ATKIN Ai. BANKS (Z) 
CORPORATION LOANS ( 9 ) 
COM'WEALTH & AFRICAN LOANS (!) 
FOKIIGN BONOS il) 
AMtIUCANS (lO) 
CANADIANS 12 ) ’ 

BANKS MO) 

BEERS 14 ) - 

BUILDINGS 1371 
CHEMICALS <S 1 


DR APERY**? STORES (il) 


ELECTRICALS (TS 1 
ENGINEERING ( 39 ) 
FOODS 113 ) 
HOTELS ( 3 ) 
INDUSTRIALS ISC) 
INSURANCE (31 
MOTORS ( 7 * 


NEWSPAPERS «91 

PAPiVt * 


PRINTING 19 ) 
PROPERTY (71 
SHIPPING <11 
SHOES 13 ) 
TEXTILES ( 13 ) 
TRUSTS <* 6 > 
OVERSEAS TRADERS » 1 » 
MINES CU 


Anplnwast 
Clyde Pape 


NEW LOWS (9) 

INDUSTRIALS ( 1 ) 


PAPERS ( 1 ) 


MINES ( 7 ) 

East Rand Pros. Eisbvrs 

west R»nd ■ F.S. Saalplaas 

Grootriei Falcon 

Leslie 


RISES AND FALLS 
YESTERDAY 


Brush Ffcmb 

Corpus^ Don. and 

Firdn Bonds 

ImfeHtrlals 

Floascial and Prop. ... 

OUt — 

Plantation 

Minos 

Recent Issues 


Up Down Same 
54 — 5 


Z 7 

799 

MS 

22 


34 

12 


U* 

» 

a 

5 


37 

841 

215 

M 

94 

«9 

11 


Totals 


un 271 o-zzfc 


money + EXCHANGES 


Interest rates lower 


Bank of England Minimum 
Lending Rate 11 per cent, 
(since January 2, 1976) 


Lending Rate by J per cent to edged sales was also against the 
10 J per cent. If repeated at the market’s favour. On the other 
weekly Treasury bill tender to be band an unexpectedly Iar°e 
held. on Friday. The three-month amount of Government dusburSb- 
Interest rates continued their f* e . r ™f certificate eased to merits exceeded revenue payments 
recent downward trend in the per cwiL, from 10n-10} to ' the 'E xc h e quer and the market 

London money market yesterday, ££**£* was^ufte^at^lOJ-mj de^oste adjSSn^Ld^ 
except for the very short periods per cent, against 10 2-10 i per cent, the' note circulation, 
which showed little change . or on Friday. Discount houses paid 10MO* 

recorded small gains in some Day-to-day credit was in per cent. For secured call loans 
cases. The Discount houses buy- adequate supply and the authori- in the early part and closing 
hag rate for three-month Treasury ties did not intervene. balances were taken at around 10 

bills was quoted at around Banks carried forward large per cent. 

10i-lW per cent, which would run-down balances from Friday Rates in the table below are 
reduce Bank of England M in im u m and settlement of official gilt- nominal In some eases. 


Jan 12 

197B 

StdriiOK ; 

Certificates Interbank 
of deposits j 

I*K*I 

Antberity 

depnNC 

Ideal Amh- 
oeqatuible 

. - hoods 

Fla&oee 

Hauw 

deposit 

Company 

deposits 

Discomn 
. market 
deposKs 

Treoanry 
bills ^ 

' 1 

Hank • {Fizte trade 
hills* • bUU4> 

OvaniRhu.— 
: day* ontice. 
"( i1a>n ur 
l dan Duties. 
Jn« mnotb... 
Coni moathfl.. 
rbrw months 
Ms months... 
Vine Dumiho. 

One year 

Pno rear*..... 

- ) Ml 

- j 10*2-105* 
10(t 104 1 10 f t-10,: f 
lOdg.IOIc j lOVlOSe 
lOUlO-.v lOla-lQ.i 

10 ,..-10 ! lOr^-lOig 

XOrt-lO } lOti-lQ* 
10,„-10 ! lO-i-lOia 

10-10U 

10U-1038 

ZOU-IO^ 

10»« 

10Sa 

lOrg~ll 

111V12 

JPS 4 -10 
1058-10 
1012- 10 
1012-10 - 
1012-10 
1012-10 

1019-1 lla 

2OI2IU4 
10ia Ilk 
10*4 IU 
10*4-111, 
10^-111* 

10^4- 111, 

10- 105ft | -■ 

10lg 105| ! - 

lOis-104 10*- 10^, 
lO-iau 1 10* 

lo-ioio JiaiB-10* 

_ ! _ 
1012-10* :llia-10J S 

1014-10,^ 1112-105* 

1013 ;lll a .10bfl 
97e-9;v 11H.10S8 


f Local authority and finance bouses s etea days’ nonce, others seven days’ fixed. - Lvaxpr-nrm local aniborirv *»,**.*. 
c nominally Ihme Vnare 05-13 per croL: tour years IM-lSS per reaufive ^ 

.la am hirerin- niM Fat fiHffiP ninr^ hnHiTff ruroQ ln«- fn nvjnfimb h.u_ .VS J rT ' . *«DeS IB 


raic 

[able arc burins rale# (or prime paper, baying rales lor four-monui hanlr bills' iuTw aod“ foor-Mrllh 

Ul-IM P« cent. Apprtxtowe »]Un B rates (or one^nontb Treasury bills 

three-mmlh WsMI per e«n A-™**™-.,. »iu«, r«r _per ccbl, nvo-mmuh »i u wr cent.: 

per cl-dl; and three-month 

three-month n-ios per cent. 


m £ itaZT tnr pcr ccm.; iwo-mnmh »lu net cent.: 

B. Approximate selilng rare tor aae-month BanR bids 1D7 u-10Sis per cent.: l»-o-n)OD(h i#).ioim 
JD ilb-iO per cent- for ono-moatb trade bills 1M« cea; WMnonth 1M0S ftaTcruu art 


Finance Hons# Base Rate 


Deposit Rat* for small sums 3 L 

Salt: Average iesriar rates of tUscaaat 1 0.2766 per cent. 


( published by (be tlnam* Bouses Araoriation) III mh from Jartu ary t ru-ari™, 

,L seven days’ noriee g> per cent: Ctearinp murt, 1 StSSRi cSTfeSJ 


BASE LEND1N 
RATES 


. f n- 

*w 




VW i .k 


AFT International 

Allied Irish Banks L;d- 
Anglo-Pomiguese Bank 

Henry Aiubacber 

Banco de Bilbao 

Banco de Jerez 

Bank of Cyprus 

Bank of XS.W - 

Banque du Rhone 5-A. - ij * < 

Barclays. Bank - v s 

Barnett. Christie Ltd...: ./r^ t 
Bremar Holdings Ltd. 

Bril. Bank of Mid. Bast 4ii> 1 

Brown Shipley s. tfisst . 

I Cayzer, BowaierCo. Lld.». I k. { - 
Cedar Holdings ... - - T 

Charierhouse Japhet 

C. E. Coates _• 

Consolidated Credits... 
Co-operative Bank 1 1 
Corinthian Securities .. 

Credit Lyonnais 

G. R. Dawes 

Duboff Brorhers 

Duncan Lawrie 

English TransconL 

First London Secs 

Antony Gibbs 

Goode Durrant Trust... 

Greyhound Guaranty... 

Grind lays Rank 

Guinness Mahon 

Hambros Bank 

Haw tin & Partners ... 

Hill Samuel ! 

C Hoare & Co • 

Julian S. Hodge 

Industrial Bank of Scot. 

Keyser Ullmann 

Knowsley & Co. Ltd- .... 

Lloyds Bank 

London & European ... 

London Mercantile — 

Midland Bank 

Samuel Montagu 

Morgan Grenfell 

National Westminster 
Northern Comm. Trust 
Norwich General Trust 

Portman Guaranty 

P. S. Refson & Co 

Rossrainster Aceepl’cs 
Schlesinger Limited ... 

E. S. Schwab 

Security Trust Co. Ltd. 

Sbenley Trust 

Standard Chartered — 

Sterling Credit 

Thames Guaranty 

Trade Development Bk- 
Twentieth Century. Bk. 

United Bank of Kuwait 
Whiteaway Laidlaw ... 

Williams * Glyn’s 
Yorkshire Bank 




-tv 


K? 


/■ t' 
-tins.-. • -jt 


Mwttfwrs of the AcccptlaB 1 
Comm/ctee. 

deposits Si'i, l^aon* 

r-dar deposits en of SJB. 
OWler rii. up to £25. BM H 
jNer £ 33,000 
Demand deposit STi. 


CORAL INDEX 
Close 392-397 
39M9BN.T. 


f.G. INDEX 
GOLD 135-138 


INSURANCE BA 
RATES 


’-n 


Atlantic Assurance 
Cannon Assurance ...... 


Addms shown tiimpf Inrarai 
Prepprly s oea tab le. 
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; Year £m)ed 31st October, 197S., 

Extracts from Directors' Report, 

/ ar the financial year ended 31 at Oclobei T975 the 
anciammes Industrial Ordinary Share Indmadss 78.6 
cent, and the Oovv Jones Ihdustrfal.lndox 25.15 per cent, 
sa rises werereflBcted in an improvement of 64^ per 
; it inthe-net asset value of our Ordinary-Stock Units. 

Spite the harmful effects of. the free world's fradd 
ossion, and the continuing' U.K. dividend ■control, the 
ad are pleased to report an increase in gross revenue 
£1,278,432 (1974 : £1,207.71 4). rt fe e source of 
, isfaction that lergelydue to our^oritinui impolicy of 
Sieving, a- high investment in tame whitetmamtainlng a 
-Dstantial overseas contend we Pan. recommend that the 
-al gross 'dividend for. the year be increased by 1 0 per cent 
5.50p(1974:5.00p). 

grins' the yuan we took part in the financing of British 
; Justly by subscribing to equity Rights Issues to a total of 
68,750 and by participating in underwritings on a much 
rater scale than for previous years. 


OVERSEAS 


»«n Foetuses - 
OSS Revenue 
dinary 25pStocfcUnit 
Earnings . 

Paid or to be pad (Net) 
venue Retained . 
it Assets - 

« Asset Value pef , : 

. Ordtnery 25p.Stpck Unit 


. ‘ 4.08p ‘“ ' 3.9?p 

-- 3.575p 3.35p 

£84,935 £103,887 

£24,669.336 . £15,811,962 



mANKjOF SCOTLAND 

^ BASE RA*E . . 

Bank of Scotland intimates, that, as 
'''as 13th January, 1976 and until further. 
Xtice, its Base Rate will fee TEN AND ONE 


j*' luw., j.lo «bbv : — — 

^tiPjALF PERCENT PER ANNUM. 


Fond Management Co. Ltd. 
PA Box 3542 Huntai. Bersante. 
Alhrey’yandtnl-.poa.OB 4«f 

Adfe^ i lan a J ec fi op-Foiid'^?' .. 

■ ; •: 

. — ■ -SSSTSk “• 

Basque . BraxelZee landrort 

itaMFtnarv tt.909 2 55] bl» 

RB«»Cn,lF p.921 Asm -4 CAP. 

Ski of London it S. America lid- 

4045, Queen ViCtorUSL, EC4. . 01 -2489(02 

Alexander Fd. 1 .6.49 J — I — 

'• Nat asset value Jap. 8 

Barclays Unicorn Ini. fCh_ Is.) Ui 
Ownrfifi.SLHeller.Jeiw. . 053435611 

{sssecr-Ea&s 

Bare&jys Unicom InL (1. 0. Man) U4 

SO'vtctataSL.Doonla.lAM. 06244858 

DaLor^teTst^. 47.5 505* r ~ ,.*M 

' Do- Kanx SOmad' 123 T 2M| » JL94 

Bridge- Management Ltd. 

P.a Rot SOB, Grind C^man. Cayman.}*- _ 

MtaoWiiNcv SOt YLLW5 | — 

PA 'Bat 144715, Jtaua. NP, B B h i m ao. 
NppM.Pj w.7 — posts 4W| — I 1« 

Butterfield Management Co. Ltd. 

. RO. Bat- IBS, Hamilton. BVttiid*. 

8^SSfc#S W=J H 

; Prices at Dec. is Next mil. to J«l 12. 

Capital Intentional SA 
37 me Notre- Dome. Luxembourg, 
capital 1st. Fund _ | srsi4.06 |+028| ~ . 


Cornhin Ins. (Guernsey) Ltd. 
P.O. Bar 157, a. Peter Poet Gamer 
IntManJtffleeSS _.[13U DOB) J 


Darting Management Ltd. : 

19,. Seat SL. SJffcey. NSW. AuatmlU' .. 

SrUnf ftn*.- — UL71 . . UZj ^ 520 


Dell* Unit Jen, flf£0.64 K7^ — J — a T Management f Axial Txd. 


Dreyfus Intercontinental Inv. Fd. 
P.O. Box N3712, Nzrara. Bahama*. 
NAVJJec.30._l plSUll - 2J1< ,_.| _ 

Earesyndlcat Group 

BamiuiknLu*.f-.a.MS ■ XSU{ ^ — ] 470 

Finance Union -frt* sn\ ASS 

Aw» N. H. Rotochild 4k Sou Ltd. 

OB 4358. Hill Samuel fc Ca. LuL 938 8011 

7. & C. MgmL lid. Inv. Advisers' 

1 - 2 , Lrerrere Pountney Bill, EC4R OBA, 
GIBE 4630 . 

Cea.Fd.Jaa. 7 1 SUSJJ9 _ 

Fidelity MgjnL A Be a. (Bda.) Ltd. 

P.O, Box sn. Haita, Beraudn ^ 

l^g H r ‘ 
S^3i m "z 

FideU^Ster. Fib — • - — 

SerieiACTntnlj £2J> ' — 

Scsia B fPacUcU— SJM J — 


XCanagenaat International Ltd. 

e/o Bk. at Bermuda Moat SL. Haailta. Brnda. 

Anchor Gilt Edge— KJJ4 « 2 U 1MT 

Anchor lolT. RTKLflZ LOW 162 

Ancboct-R* Units _ SU3J3 LW 256 

ABCtwrW^J St IUH54 . SM 162 

Da Aust Jersey — Z 2 J. jsjI — ■ 

Da wall SL da HJ S3 -i- 2g 

•Anchor AUSL PAMS IK j 3JZ 

S.T. Bermuda Ltd. 

Bk. c i BemnidB Rrad St, Hmhiu Bmdo. 

s£«i»z=unu=i is 

G.T. Management (Asia) Ltd. 

HulehlRai Hse. Harroun Hi, Haas Kens 
CTAjaFdJm.7-.pmia LA) — | 220 

Bapnt Management Ltd. 

385 Fu House, lee Hwse St. 

H«S Enas (Emp 01-383 3531 > 

HKLPae. U. Ta_(5R£UlS J.CT1 ....J — 

Oliver Heath it Co. (loM&Cib) 

4. Irish Place. Cih. GRSI9 InL UdO DBMS BHS 
Warrant Fund (X)u-iU 53 7DJ3| — I - 

Hill Samuel it Ca (Guernsey) Ltd. . 
8 LtfUnre SL, SL Peter Pact, Go enuqp. Cl. 
Gaenu^lto .p»A 13A5) +101 3.03 

Hill Samuel Overseas Fund S.A. ’ 

37 Rue Ncoe-Damo. laxontxxut- 
'NAV —I S1A53 .|+9 071 " — 

International Pacific Inv. Mngt Ltd. 
pa. Bor RS37. 66 . Kn SL. Sytteey, AML 
jovdio Eqntqr TttpAlSJ L 6 U j -484 

.5JELT. Managers (Jersey) Ltd. 

PO Bat 394, Tit. Hte.Jmey.M34 27441 

Jersey Bxtnl.TN... DIM 134.0) +3.01 — 

As b Jan, 12. Next nh dse Jon. 30. 


FJJL&T. Managers Ltd. • • _ 

n Church St, St Heller, J*y_C.l. 853435511 Jardlne Fleming & Co. Ltd. 

First IntnL — .WjSUifl UUSd I — Mh Floor. OoDnouKhl Creep. Hoag KonJ 

Flnt AcrlinS— VSASX .105Sj„„.f — jgntnoEKH Tsrf-.l SBS22S26 I I 2 


camiterhoase Japfiet 

T; P4ownterltow, EC 4. 

aa fc= |B 8 


01-248 38S9 

r?3 a? 


Free World Fund Ltd. 

BdUerfieW Bldfc. Mamlllai. Bermuda. 

NAV Dec. 31 I SUSU422 ] __4 — 

C.T. Management Ltd. Ldn. AjU. 

&-wa 


Janflne JpaJi* 
J trdlncS ElA-t .... . 
jartHBePUnTB! .. 


SB 6217.71 120 

5LTSJ952 — 25B 

3LS959 300 


lairfloHetnloi I SHK7 73 l — 

NAV Dw. * 'Etjaiv. JUSisJO. 

Neat tub. day Jan. 30. *Jon. 11 

Jersey Svgs. Bk. Unit Tsk Mgr*. Ltd. 

23, Nfw Street, SL BoB«, Jotwy. CSrtSTOSl 

PLBAUWU- .050.9 IBUf 357 

. Meat on am. ZbEesi^bUi dv Jm- 14. 


Kemp-Gee Management Jersey lid. 
A Cbneh Street SLBdUar.Jeesty. Cat 85511 

■JSSSSSKSr & g^j:.“:|z 

Keysrtez Hngt Jersey Ltd. 

PO Bac B6, SL Heller, Jasey. (Baq 01-60B 7070) 

KM o Ktrt ISwJFnO^ +JI) LW 

Ktyseles Inti. E6. 71 7jbl 525 

Pcnsdex Europe KF2l.fil4 3 20 , 

Keyseles Sa^L. B439_ 4.9S 255 

Japan GUi. Fond. SUSI5B7 _ 

Kcyrdex J«5>a — £624 6.71 . , — 

Cent Awets Area. 107.45 +0.09) — ' 

. King it Shnzsen Mgrs. (Jersey) Ltd. 
8 Church Sl, SL Holier Jay. C.I. 0934 3551 1 

GUI Fund (J ray. i KL23 9J0n) ...._! 13.90 

W». 05347 per ihare. 

KJeinwort Benson Ldn. Agts. 

20 Fencburcb SU BC3 a 1-OZ3 8000 

Bunnveft. Lux. F. 1.776 +0] 506 

Gucnuej'lnc...— . 472 SL4 306 

Da Arena 545 602 3,0* 

Intents!! a Lin. 7.602 7.838 +47 2*1 

KB Into! Pd SUS10 41 .. . 240 

KB Japan Fd 51251926 -099 196 

&fna gran*— 4-W L71 

VnlfondiDm. (2825 22B0j S2D 

Lament Investment Mngt. lid. - 
SSLGflOCxa’sSUDooSianlaH 06244882 

Laaont ItnL lac.— BL1 22Jj I am 

lament InL Gib 09B 617^ J 296 

Lloyds Bk. (CJJ VlT Mgn. 

P.O. Ben 185, SL HeUer, Jersey, 0S3427SBf 

■* 

Lloyds International Mgmnt SJk. * 

7 Bar du Rhone. P.O. Bos 179. 12U Green II 

IABT Income Fd- 13*7 J 336591 I — 

L*OTHBm-WM— phi M79) I — 

MAG Gronp (xKcKz) 

3 Quays. Tower Hill, BC8R SBQ. 06418 U8B 

MfrGlalaaA M.7. *461 +0.91 132V 

< Aeeum. UniUi 1192 123^+1.1 1329 

Gold Ex. J re 7 JUS 11 7J» . _ . 

AtiaaticJm.6,— . *1699 1 071 — 

AusJcC+n Dfc31._ . *1 676 L7tt| — 

*Caym»o S. 

Samuel Montagu Ldn. Agts. 
H4.OfafBreadSL.BC2 01-5RB4M 

ApoUoFdJan.7._fSF6J8fl. 66 951 , 259 

Jpa.*FFe.Dee.31_ISHKJ24 47l| -Z-BO 

1171nlnLDec.31„^S0 KB 259 

117 Group Ja 8 K596Z 10« __ .. 212 

U7Je»DreB — AJfA - 


32 0 J ,..l 429 

ito' Jan. IB. 


Morray, Jahnstene (Inv. Adriserl 
183, SimeBL.GIacBow.es. 041-8SI6S31 

•HqpeSLSU - ...I SUS20M 1 I — 

^Murray Fond — □ jus5S7 I I — .. 

NegitSJL 52 ^ * NAVD * M ' 

10® BoulWlH Rqf|], LtU tftnhfM rg 

NAVJul2- — I JUS9 M ( •riH*( — 

Negft Ltd. . • 1 1 

Bank of Bermuda BldU- Uamihoo. Bnada 

NAV Jan. 2 1 jjjp i I _ 

Neptune In tnl_ Fnd. Mgrs. 

2 Chinch a,SL Holler, Jovo 053435511 
International PtuL.poj 32 01 ...I 429 
„ /An at Jan. 2 Now oub. to Jan. 16. 
Old Court Fond Mngrv Ltd. 
r.0 6 B.SLJu]lmaCt.GnBnaey. 04S128331 

0CEtfty F Dec.31.WU KS 5 SB 

OClnc.Fd.Jan.2— 1267 ljajl 743 

OCInL/dDeC-U-kj 7 - _ 

SnCoFdDee.Sl (1D52 m.fl kSO 

Save it Prosper CJersry) Ltd. 
y Broo d- SL, a . HcUer. Jersec. «534l»WI 
Bare 6 P re a pei Intcrnnrteaal Ud. 
JntGr-FdJon.5 -J5 63 615f — 

Dollar Fd. Jon. 8 — BjS 3Uf . — 

J'dnaFEF Jan . 8 0424 Z7W — 

Com modiyJre 5._fi6J ini* . ... — 

SeproJre.5 — }s£i« 13J4-02« - 

Oar fHtnifeniest Ltd 

bOmusel Cn — -B023 . 212WI +1BI 1.93 


Target Trust Mgrs. (Cayman) Lid. 
PO. Box 710. Grad Carman. Cry nun I 1 : 

TA Oartwre Cm ‘J0S34. 0£53| 1 _ * 

Price re Jon. ?. Srsi drelirs date Jan 14. 

Tokyo Pacific Holdings N.V. 

lalunls Maaajecmcnl Ce NV. Curucm. 

NAV per shore Jac 5 SL'SiLt? 

Tokyo Pacific Hldgs. iSeoboard) N.V. 

l ntfam s Uoascmval Ca NV., CurccM 
NAV pa* share Jua 5 SiST+Ti 
■ For Triomph InL Fnd. Hgra. 
see Neptune lot. Rid. , 
Tyndjdl Group 0373 3324! 
Hamilton, Bermuda, ft yi He!'*.? Jerw 
OseasDis.Jan.7... IJi.'S132 1 !?-■:; .1 *CD 
U'seasAcr Jan 7- srsiSl lafll .. .. hca 
q-iae)l>i*Ll)ec21.. E72S 7 55cj - tro 
OiSigiAecDerJl . £975 loiS *00 

— .... 18 usaw J . ..I — 

■. 2«tia 86^ .. . - 


Cnm niwl tyJeo j.-KJ* ioi« "/.j - S. G. Warbtug St Ca Ltd. 

Sp»JW.5 L-JH512M BJfl-02<l - 30.CttthamStKct,£C2. C!-fi-fl 45 

Per THtnifwwmt Ltd Coar. Bond J hl B..J 5 Ufa 66 |,0M - 

bCbadnelCm- »"»■» yi-M+itf in Fuemlm Jan.O . scaafl Ul.ll — 

bQa«SlS,dr:ffi Saa^zl 319 Bee as) SI-5645 | _ 

West Jxsy. lid. 

Schlesinger Fnd. Mgrs. (Jersey) Ud. SsSif'' ^i? 3 * 35511 

PO,B ^ 1 ? ,SLad i* r,J * r,qr - 093421311 CUT Ltd Nto 29j£Ji)tf 13.75 _ 

lW*U,FdJ«nw — HMn UM +3| — - MfUd sTsL&y B.gia 951 — 

laLFd-Lnrem&OigiH *«+08« - ' WTJaa.S..... — Mn+tl« — 
J. Henry Schroder Wagg & Co. LtA TMTi44jau.8™&oje 10.97 ^ * 
1 so.cbrepritoB.c 2 ■ 01-5884000 World Wide Growth Management'S 

SS^i£:V“l HSKS i+SSl 146 10 a, Bnalevard (aval. LuMCbaors 

For w«wwidect!,w| srno mosj - 

Singer St Friedbuider tjib Agents 

20.C8nnonA.EC4. 01-2S9M0 MlYTF-s ‘ 

is J ]- ^Z 

Slater Walker Ins. Co, IC.I I lid. *- M include S nrramn wh* 

Worldwide Jap. 0 __J 977 . | j 300 for all buying c^pcaws. a Offered b^j! 

Slater Walker (Jersey J ;nclt»»- all ewnaci. b Tuto's. priw e Vic 

® 33 ? 3 ^ ppaj' ntj rtrv" i^anbwtlrai 

Snrinvest Copper Trust Mngrs. Ltd. cgNtof .m ikeAedfn f 9 Guem* 
R&lhmtoSLHdler.JerK, 053438138 SSfincS bSS?* 1 * ^ p,caun 

Soria voat Cpr. T»L 4£9 89 fj0.«U+lUlH - 


3-Waj- ini Dec 18 US2.22 ..I — 

InL MaFd Nv. 2«tl 6 86 0) ,| — 

United States TsL Inti. Adv. Co., 

14. Rue Alilrinjer, l4ixnnbfl(irj. • 

U.S.TH.Iav Fnd . 1 St‘51330 iiSM C 98 

Nri ass*.', raluu Jan. a 


bCHanri Cop. ,12223 212938 +3 H 1.93 

tCbaooel Ia&d__,Utol U3H+2J^ 319 
ttey.Ffcd.Jan.? 0139 11 j3 . .1 1123 

Deallnr* tUon. AWod. mm *A1L Thun. 

ScUesinger Fnd. Mgrs. (Jersey) Ud. 

P.O, BOx 197. SL HeHer, Jeraer . OSH 27311 

lSLFUteSSjrB&H wSUlil 

J. Henry Schroder Wagg & Co. Ltd. 
120.CbrepritoB.C2 • ' 01-5884000 

mmmjasi % 


C!-Hin4S55 

It Oja - 

♦o.:i - • 


NOTES 

tew do nd :nclu(!e S premium 
apdirobie, red m- in pence uolrxi anrrw:,y 
Indjeaud YlrJd396(^li«ma m 1*4 cduirs.-iiUaw 
far all buying expenses, a Uffored bi«,-- 
inclinr all raL-nnK. b Todar's. pricer e Vield 
bored on offer price d EslJ.-nricd •; Tatr's 
mwijngwiw b DiEinhuHcnfnr.-dl.'.K.lakcs 

x Wcred pnee includes nil npresc£ r-u-.-pt 
ayeori eoBalMiah. y Oflercd- price include: 
all exjxnaea if hcuiJit. Ihrooeh tnooanus. 
z Prenoua to s price V Nn of Liz on ftaSw^f 
capital cams unltst lnckculed bi 4. f Guernsey 

i^e^taST* 4 * ansu? p,caHM 
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J : tt INSURANCE 


s tod, 


JH*: 


Phr" f ITJI 
jjcf-iCnlC* 


,i Ji*jrfn*krag» T3- 
1 IgknflBOlK- 37 ■ 

•:» J oil nan Mb. El,- 363' i.% 

:l JndnlnU— ft 
,h Kaiaasoin-^ 

1 Kdnals&nijp. 4 
Krajicdy Sa. lop. 15 
SasftwlWSC. 725 

28 

29 

LXLP.HWj 72 

LK.IndInv_- 26 
,‘Ji LUCIntlUp— . 45 
• Laesoa Ends , 77 

lnux. — „ n 

Load Lads. 58p_ 220- ...A 
L*wte,halISl£._ — 
LeBff®*. 

LebofJFrtelMp. 

Lrtae Harris — - 


J jLepGroaplOp 1 133 L., 


JMDJSl 


Laaiey Prods. 5p. 
LetmetUp. , 

Lfei I0p__ ] 

i uAi&uIW 

LiadEv 6 WB& M l 
Lbdusbfa. 
l.i-ptnaiM 

i Ui£*Klim.Gro « 
Im&'ffisMs.Wp. 22>: 

tautm Trass 31. 

UuUtlbnil. 63 
LovfrBaurSBp. ICO 


1+3 



McBri<fcatVj 
HcQmjL'Amm.I 
I Macthera ■>- } 

UtTmetoMBB 



Mfatoiisp. 

liteffllL'sy- 

_ Do. 'A' 

bUBAaQ-slMr. 

hfa+fnJHW* 123 

ombaso 92 

jnteilCTlflp-- 17. 
Mcstmqra5p — 12 

2 ItealBotB 300 

MdaiCbaare*-. 70 
: Meter 27 

Ulla.Mlstrz.50n. 1S8 
1QL Cotta TrtnrL 34 


+1 


Mou ament lflp I 

UarfaBChidble.l 
Unu(Rc* 01 £lp_ 

Ucvltn IQp 

HPISp 

Hyson Gp lflp - 102 +1 

NataWWaD- 119 — 
NzthanIB. AU— 37 .... 
PW-Crb^BlCe. 20 -1 

&G£.«S$flfl_ £46 +X 
NttrtH&I 
NakSp'acc 
MewEMip.1 
Ncmruroo] 

Newton JJLIDp. | 

Ntoos- 


;.tt Office*] 

7Jj Ofrerap, 

.3 0«Bltiml3fcC_ 

:i 2 Qafl ftr - 
•B DaflafltCon.’BS £70 C. 
■S P*rte£atQ-A'- 60 ' 

4 Pitot Ind_ Jt 

■~12 Padf 6 Vhlla— 73 +2 
:3 (Ff«C*IBp— — - » U- 
8 1+1 

PMlMlItn ' 52 

Mnadhto-. HO 1+2 
6 PUUipoMt — 11 ... 

:S PhoUxCLon] 31 I 

- >J S ... 

. 9 neUet(VB)UpL 34 +2 , 
■5 DaAX/Vtglflp 4 j+Uj 
J4 Pflifarftcn Br.£L 384 L.. 
:i7 PUyfowLa- £47 
Oh PtortlcCautlOp ” 

8 Ha*t«nrft lfip_ , 

■ i? [S3SE- 

•|0 Patali— 144 +2 
l3 JPowaH Daft Hip. 140 +1 

AKaaskz & t * 

si 


UJ 

Bsnrfxflit 

BtefcOUM- 

BaMttCeLSOpl 
RadfunGlaa^ 
Hand Riff Sp .. 

... I 


2J3- 

UT 

12M 


at. 

% a ’iiiM 

HISS: 

H 

| H Z7 116 
*5- 6.5 68 gi 
M.U1A3 Ml • 
U 1 U 73 % 

13 7JJ19J J® 

23 55 104 
2J UB 53 «§. 

60 tfi 125 

& « M ftj, 

.a.gflSi 
|.u llife. 1 “ 


7.7 -33 5.4 . 

n 32 Sft MZ« 2 l 
3.3 . 23 16J So 

24 IS 27.2 ^ 
37 MM 73^ 
33 :2J .«• 


0.90 


liiff zs 


b-S a- 

31 83 A* 

43 5J 7.2 - 

3J 126 11.9 
2A Si 291 . 
•2J'64iH2 ■„ _..■ 
-52 4.4 W 57 '^ 

3.4 ID J 42 2^ 

22 72 OJ »• i.iv 

2.4 71 «.« J 

fij 5.4 42 72 -« 

2A 134 47 

U 111 84 J.,*. 

14 181 42 -r. 1- 

a nl u H 

2.7 131 43 S - 

32 72 41 S 
5.9 53 72 oo 
32 tfi tS 32 


I'll 14.71821 
14 92 93 
22 L2 103| 


Bwk 

Braitnin Bd. lOp 

BritanoicJp- 

Coni). Inc. Aaifil 

fWwii T hiiflp 

EvleSur 

£100 Ennis UK 9%Car. 
M R?:£ty6Law5p. 
67 GM.AceUtal.l 
Gawrfi*! Royal -. 
54 Halted Sb’dIOp, 
tothtCEiaof: 
37h Bogs Bo 
-30 Bowka(A.)lOp_ 
&i Legal ft Gen. Sg_ 
33 Les-ftGdm iL. 
48 LaB.ftlbn.apI. 

6 Matthew Wrap. 
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1 SnLAblIbv. ' 
Scot ft Cart. lav-. 
Scot Citiat 'A'— , 

Sent test lav 

5wL European— 

Scottish Inv 

; Scat Mart ft Tri. 
i SrotNuioffd — 
aHL«arthtra_ 

ScoLflnfinw 

' ShjLIMIot 

-Sra. Western 

i SmlW*sUl’B'_ 
SW.AlHanceTsL 
Sec. BriL Amets . 
5K.Grt.Aha— 

Da“B“ 

SeoSiatinv— _ 
See.TU.SrtL— 

Shirttlnv . . 

SmnsJdna : 

SarwIUQp— 

33 I^oJjis— 1 


Net 


+4 
+5*2)5 25 


135 


1+2 


+£ | f 133 j 0^1o3|l5.e 

Is, 

- 1 - 1-1 - 




+2«d 


1+2 


+3 


530 

292 

025 

04 


-I 33 


& 


Q19tt 

266 


135 


t206 

0.95 


13.85 I - 


102 

302 


4 124.7 
4 0 365 
0.6 


3 6 353 
3.6 35 J 
61 232 
25 633 

44 313 
3 041.9 


3.6 *1 
■ 4.9 27.9 
UM.135J 
mm2 43.9 

6 .B LLB 
4.8 29.4 
3.4 431 

3.7 38.fi 


5.4 39.4 
35 29.9 
4.7 263 
5.9 20^ 
3.8SJ. 

Tt - 

4.0 392 

3.3^5 
- 5-S 2 ^- 3 

4 


IDS* I 
Sgh Low , 


TRUSTS— Continued 

M Z ki 


53 


Mce 


GrtlKE 


Stock 

SKJTIw.lta- 

1 DaCaplOp— 
S.sa&dTsL_ 
SumhopcGea.. 

SterliniTsU. 

Stockhldaslmr.. 
Twhnoloey— 
Da-B" 

Telephone ft Gen. 

Temple Bar 

Thanet 1 st. SOp- 
Iting. Growth 
Da Cap £1— . 
nuonwlon. 
DaShSLoan — 
TokcncuelOp— 
Tor.InrasLtnc.-. 

DaCmitrt 

Tnua uctinic_ 
Tribune Idv.Msl 
T rpaionJhcJOfi 
DnCmdUlEl— 

Trust 1’iuai - 

TnateesQwp— 

TynesidclDO. 

L«to*na Imr. — 

1 LldBnLSecs— 
lid. Cap raU — 

US Deb. Corn 

PSTnatFttdJL 
Viking tel'CtS— 

Wartnagttmlnv^ 
24 W.CrtstftT.Wp. 
S Do Wmnts — 
135 WlntebotUB— 

35*2 Wltanlnv 

33 Da-^affto-. 

55 Yeanunlnv 

16 Yota ft Lanci— 
»* Yotgreenlftp— 
20 (Yomi|Co'iInTjS- 


Tnists, Finance, LanA etc. 

I lav. 43 — —I — 

on. 215 *125 3.4 8S 55 

to- 5 82 - 6.2 - 

fa- 18 ..... 01 26^ 0.9 92 

2- 26 +X Q22c - 7.8 - 

Op- 33 - — —1 79.1 

IE 150 

LI a |-i , 

_!a«| +5y 


134 


95 

18j 

10.9 

194 

65 

+ 1>2 




ra_ 

123 

+2 

394 

O.T 

4.9 

269 

75 


82.49 

ii 

53 

25.7 

150 

+3 

185 

Ul 

40 

35.9 

83 

+4 

135 

ti 

27 

4U 

88 

+1 

20 

12 

38 

3B.9 

76 

*2 





— 

248 

+2 

63 

12 

68 

198 

107 

+2 

4.5 

12 

65 

198 

50 


520 

ft 

62 

ft 

20 

+2 

187 

10 

14.4 

U.O 

63 

+2 






«l 2 

+lh 

336 

11 

113 

12 1 

£81 

50 

+4 

V 

106 

3.1 

006 

108 

43 

53 

+1 

379 

ft 

11 . 

ft 

91 

*4 


~ 



143 

+1 

365 

ft 

33 

ft 

635 

+13 

83- 


21 

610 

53*1 

+1 

13.72 

06 

10.7 

143 

120 

+3 


— 


_ 

93 


120 

1.2 

33 

374 

116 

+3" 

2.95 

iS 

3.9 

360 

108 

+2 

2.5 

1.0 

3 2 

43.1 

34 


12 5 

ft 

5.7 

ft 

220 

+4 

6.4 

0.0 

45 

333 

13 


08 

1.0 

95 

167 

82 

+1 

242 

]_J 

43 

30J 

tr* 

+2 

Jf 

14 

03 

15 

322 

31ia 

+1 

4085 

14 

4 2 

269 

47 

+1 

0.45 

08 

15 

— 

Z3 

150 

+1 

33 

ft 

38 

ft 

76 


15 


3.0 

403 

71 

+r 

03 






138 

+2 

14.71 

1 1 

53 

264 


f_ 

105 

ID 

72 

243 

53 

3 

26 

11 

27 

3A4 


El- 0 n> 10 p^™ 

l&juitj&rtltolJ 
[EzploraUunSp— 
(Fnb.Gra.Inv.5p 

featlndlhLlOpI 

|Fltmy Invert — 

jGnmshanSp 

IHambroTrost— I 
■ronton 7kL5p. 
■iwpar S- SI--I 
pawirolOpfartB 

lnmuaenLCa — 
UourdinfT.)10p- 

KaksrikSf- 

■KMch'nTlrlSp— 

IKwihn Co. Hip — | 
lUoa ontHMs-M 
ELroH 


[Uo. Euro. Grp.— 

P-JM- M«t bap t 

boa don DHL fip— 
[Lubck Inn. 3%) - 

(Da Use. Con v 

Pfdenhd.Inv.fip. 
pSaJeiielnw-Hi 
ffintin (RPli 
pmlbLftaH 

NJtCJnrt I2Jrfl 
taartyjJSnes-: 
(NewBrdf eHre. _ 
|Hip , nFdSl(.lDpl 



TeDDgfimgSSI. 

Tmdsll US Ip 

DolAkb.Ib— 

Vav.SSLpeia— 


10 WnttaTKaglmn 

65 White Drmn5p_i 
13 WtoaHwfn 2 to_ 
17 WtrtdwideUSC 

£ WndutrlAJIhL 
4 YorkThutaOpI 
22 (YnleCittolOp—. 


Ol 

22 

227d 

& 

71 

26 

4 

3 

24 

12 

658 

•f 

15 

B 

m 

126 

«* 

40 

21 


+1 


+1 


+9 


+4 

+1 

9 

|+'i' 

+5 

an 


*125 

8 J 2 

01 

Q22c 

3.05 

Wr| 

B.13 

«73 
190 
MO 37 
3.70 
0.95 


136 


'ltWil 

57 


S 

1^77 

033 

SB 6 

V 


155 
0.68 
13.42 
tO.65 , 

an 

055 

5.94 

Q5U2 

33 

421 

Qll% 


1.14 

«r 

Tif 


Q412 

m 

134 

2 JQ 

020 


1106 


222 

18 

12 

11 

L 


40 


4.mzo. 

B.n 


1 I 3 

2.4 

si 


B.7 1 

3AM 

6.1 

a.(H 

16.'., 

10^16.1 


271313 


i«2 
10.8 m 
43 2(5. 


Bl4 


195 

115 

17.2 

195 

148 


85 


3 

10.6 


4.9 
25 
9.0 
6l9 92J 


0. 

143 


BL9 


16.6 7.9 

163 H 

105123 


iL 


0 

13.7 

732 

138 

110 

82 

5.6 


¥ 

14 ; 

42.9 

19.8 

10A 


3 5fc 


OILS 


Hr*' 


53 262| 
2.9 - , 
55242 
88 358 


AuglaEeaadSOp 
AsoAuoBrsSAlJ 
AHoek38p____| 
BaUftCdUmO) 

BmyWigfflni— 

BriL Borneo Wpl 
BrLFStroi-mQj 
I IDaWJY.tL.-_ 
llBnnnah tl^^A 

CCTNfta^aflJ 

Centnrfl^HH 

CieFr. Paroles B 
Endeavour 50e* 
ULQgfiO c 

OUExpLU^H 

FanOren£LOL-l 
Premier Cons. 5pj 

Ranger Gil Li 

tartfeDiv.lc. 
p. Dutch F129—J 
ISheD Tin*. Beg— 

iDaTWYO 

aeb««aixva.| 
Sth.Fac.Pa.50e. 
SmmlngiirieOfli 
U 3.1) _ |E63 |£43ia Teraco4h %Cnv_ 
HmorgSc-r 


61 lUhrmnar. 
63 |Week*Na 



52 Wood-: 



OVERSEAS TRADERS 


27 
141* 
i 155 
i 135 
£50 
. *975 
^ -* 1M 

3.91383 422 


(Agar Cron EI_^ 
(AutrtlianAgr.- 


PaWortBftWjJ 152 


Booker MeC. 50p. 

(OtnailOp 

!FtaliyUra)50p- 
Gm ft Htifftm 
ka-NHm.£»_*_ 
tffris'ns.Croa.a. 
SofiminicSJ — 

•InehcMua 

urate wm. 

uatoudeaSagar—. 

[Lonrho 

[IGlchdlCfltis 
OeenWtatLS 
OnvahHlghfii 
Pat'enaZoeh. 

Da ‘A' JOT— 
(San Sugar £6p— 
« UsTme Draby 10i 
4K tins SsXDULW.n- 


12 

182 


170 

23 

7 

135 

133 

£50 

975 

101 

388 

& 

127 

58% 

* 


8*2 

111 


+1 


I+ 1 

S" 

-2 

+50 

+3" 

+2“ 


+1 


+6 


058 

tS.91 

tS.76 

LOB 

13 

& 


ffl* 

3.96 

382 

1231 

157 

7J 

78 


3.41 7,3(102 


w8| 

s|| 

2 .n 


iig 

6M 

k9 


flj 

48 

3.4 

4.6 

53 

28 


<¥l 

9.0 
(192 
103 
303 
32 3 

3.7 

10.9 
58 
&7 

5.7 
20 
95 
93 
0.4 

144.9 
4.4 


RUBBERS AND SISALS 


W7SM 
High tow 1 


*29.8 




|+ i«j 

Wv 


‘ Stack 

Price 


Net 

CSr 

(Angfelntfn'm 


+i 

25 

241 

BerUm Coo. lOp— 

. £ 


151 

12 

BndwrillOp 

62 


2.01 

25 

Cartkfleldfflp 

71 


206 

ft 

ChenonesaJUip— 

. 25 

-l 

103 

72 

ft&s. Hants Ifora^. 




5.00 

0.1 

OadekUe 

Golden Hope Mp.-. 

Grand Central lOp- 

56 

49 

6 

...... 

188 

197 

dD3 

07 

33 

L7 

GnthrieU 

175 

-7 

hi] 0 

08 

hHieUandsMSIc-. 
EuuaKnoa|IISlra 
AXHiim50c 

38V 

& 


n .45 

11 

12 

16 

LdnJUtatic lflp 

44ia 


121 

4.1 

Lda8‘mtral0ii.». 

3H 2 


1.1 

16 

gMoifirtfflfll 

MatoatealOp- 

32 

6 


w 

ft 

ft 

Mear River I0p- 

43 

+'2 

141 

1.7 

PtffiUBg lflp- .... ... 

44 

12.09 

2fl 

Pirate’ll flgi IDjl, 

30 tj 

-h 

1.63 

71 

(Sungci Riiaa U — 

950 


3115 

26| 


45 

63 

88 

S3 

62 

148 

9.7 
t 

43 

8.7 
73 
5.4 
!L2 

9.0 

5.0 
7.3 
82 
5.0 


TEAS 

India and Bangladesh 


1 A«iaDoMr*£l._ 
' AtottPrtn'rU 
AaumInn.Q_ 
BritMIw&n£I— . 
Conoeka. 
Cqp fTffiHjndE! 
QnpirePbntlOp— 

JafcaiO 

i.?.%^«rne£l— 
UetoadtertO— 

Moran £1 ... . 

13 J* 5h StotioHidBill^— 
390 210 KthHld0L£I— 

84 58 Wamn Trail 

390 181 WeatSkHldilL- 
75 60 WiDiamsonD 


92 


7.74 

54 

129 

92 


7J5 

ft 

170 

47 

+1 

3.00 

h 

103 

95 


4.7 

13 

78 

245 





310' 


193 

54 

97 

, 5^» 

A 

085 

61 

190 

115- 


7J5 

46 

9.6 

67 

+i 

25 

65 

80 

130 ft 



587 

31 

64 

103 


5.76 

61 

86 

6»2 


0.78 

71 

IB.5 

385 


8.17 

102 

3.2 

78 

-2 

597 

24 

11.7 

3S 


1343 

44 

5.4 

66 


45 

5.^ 

103 


Sri Lanka 


7ij Central Prw. 

24 Ctermacelftp 

40 Lunuvafl 

5 Tea Corporation.-- 


8 

50 

45 

6 


0.87 

6.0 

295 

055 


2.2)17.8 
ft 18.5 
0.7 3S8. 
4 14.0 


Africa 


31 BudkigaHUf., 
130 BlunyreH—— _ 
20 ■ Pffmkfim-lOp— 1 
40 BuoEgUtff. 


47 

.180' 



* 29 • 


X274 

45 

+1 

3.95 


1SWI 
ffigh Law 




S34 1470 ul Rind Prp R1 — 


1851 

£3*2 

sooa 


1250 (DnrttouDeepin 


39 

£15% 

325 


MINES 

CENTRAL RAND 

+ llj Wv 


Suck 


RmdLeasrtSy _ 
RBKTtaEstRS — 
WestRandRJ 


Prire 

340 

470 

19 

£15J 4 

125 


Net 

0»C 

«35e 


«10e 


iNTd 

rwlr.i'i 


32 

43 


4.4 


370 

23 

105 

140 

380 

B2D 

90 

550. 

725 

265 

£13* 

120 


1165 

i 

165 

175 

B2 

1660 

33 


EASTERN RAND 
(Bracket R! — .. 
ataman 5Bc . 

DagRl 

(GvnL Alas* 


175 -2 

Q52e 10 

8 .. . 



32 



140(1 . 



105 -5 

Q20i? ft 

465 -15 

14, 

57 -4 

Qlfc 14 

190 -ID 

«42c ft 

175 -15 

030c ft 

92 

UeOc ft 

800 -23 

UlOd 21 

37 -1 

— 1 — 


£11 615 
C21ij £12 
430 185 
a4^ 5W 
SUh 725 
380 260 
450 165 
£31 05 
£134.620 
£17*. S25 
£32.600 
480 200 
£33>4 Q7 
Ell 1 ; 280 
£55 £33 
745 275 
£23 03 
536 275 


(GrtohiciMc. 

EmmsRl 

iLcsheTOc 

ManfilicTOc 

(E African Ld Ajc — 
AMfunlemRl- 
(RintelhaskRO— . 
|WiLM.EelS5c— ._ 


FAR WEST RAND 

BlynwrSfi 

BuffelfRI 

Deelltraal 19)20 . - 
Doamfonlau R1 .„ 

East line R1 . __ 
Elwta'dGWfcjal 

EUnogRI 

KartrtrertR] 

Kloof GddRl 

UbnaHl 

SoulhradSOc 

SiiliuitanSOc 

IVaai Beefs 50r. 


VfiUffipott R1 

V Dneflt 

Wst rn Areas SI _ 
Western Deep ffi .» 
ZndpanRl— — 


660 

[-10 

iOIPOf 

£12 


0180 c 

185 

-5 


690 


KU5f 

870 


W/5c 

270 

-10 


165 

£15’4 

635 

-5 

-h 

0338c 

OZ15c 

d95r 

660 

-» 

»!Wr 

650 

-35 

6bc 

210 

£133; 


Qfbc 

Q17Sc 

335 

-5 

M70c 

£33 

280 

£13'* 

-h 

W4S5r 

052c 

280 

+5 

Q35V 


O.FA 

400 (160 lFr.SrtieDeT.50c-. 

£32^1 ]£19 FBGednUSQe _ - 
104 FiSamptafiEl— . 

395 BanuBySOc 

|140 LoraitwRl 


265 

960 

5751 

£2Sh 


£254(1975 


£15^. tfres. Brand 50c_ 


Pres. Sleyn 50c_ 


19* [S. Helena El 

iUnoel. 


tTOJ. 

340 &50 

525 VMS IffeltonSOc 

£40 


£21iz|WJEUdmp5aG 


160 


Q14e 

1.6 

£26 

-«« 

230c 

13 

104 

-2 

26 c 

26 

425 

45 

077c 

IS 

145 

ESfe 

-13 

-U 

-’a 

OaSr 

gl25c 

0.5 

13 

22 

£21 >4 

-h 

QHOc 

12 

350 

-8 



row 

260 

-5 

Q55c 

17 

£23 


4475c 

ii| 


FINANCE 


520 

£451* 


aSAoBM (Aag-ValSOe.- 


205 

290 

32 

435 , 
£3BW 
£39 
£27A» 
530 
315 
3ffl5 
£11 
£11 
695 
450 
B1 
170 
04 
475 
580 

105 


[313 [Ans.Amer.10e — 

(26(4 (Aug- Am. Gold RI— 


BS 

(710 

(660 


B7 Charter Cous. 

IBS Cm*. Gold Field 

, 17 Z RandCoa lDp— 
(230 GednMInv.Rl . — 
(5.7 Gen.UtncgiSi — 
120J* G.neklsL.A2je-. 
(£12 Jo-bnrgOtcs RS- 

60 Middle Wa 25c 

MiHflrfCiSBDl 40.. _ 
NevWllSOc... . . 
PEdnoNT FL.JS 
RaadSdecttcn 50c. 

320 SdeetwnTrast 

|215 Sen (rust Wc. 

,27 savennlMsSj — 
(120 &WAfrica3)p._„ 


p 60 (Trariroas 

|2S0 |U.C.InnuR] 

(Union ftp. B^ie — 
For Ver'n’ns see Ant 
‘ 30 |Yogdi2t^- 


340 

£271* 

£12>* 

192 

213 

19 

330 

(MU 

£21 

£235* 

335 

223 

155 

770 

770 

515 

220 

48 

125 

02 

285 

430 

Am. Coal' 

80 



- 1 * 


-5 

-2 

-10 

-10 

+5 


6 
0.92 
+Q34c 
ti&lQcj 
(,225c 
Q265c 
1028' 
Q14c 
COr 
40r 
J75c 
14 0 
Q33e 
±a4.0 
1787 
Q65e 
Q36C 
Q42e 


1 


2 . 0 ! 


L<ri 50 


1 4) 75- 


1.3 

25 

20 

L6 
10 5 
IS 


2-Ql 


4.T 


42 

50 

4.8 


57 
4B 
nD 
39 
4 a 
3 5 
7.1 
Z 5 
54 


2(H 42 
13 75 

m 5 

28C20 


3.9 


under Recents 
1-2 


HU 7 0 
16) 5.4 


Qfac [ LOl 4 2 


£35 

146 


DIAMOND AND PLATINUM 


£154. 
333 tlil 


£17 

152 


248 1100 


212 
Z12 ' 


345 

250 

52 

24 

440 

230 

75 

43 

70 


28 
142 
122 
242 
215 
85 
137 
115 
43 
246 
135 
3 . 
155 
IjWj 
88 
21 


80 


!Anel»AntJiiv30e_ I 
BUMKitePlLUcJ 
DeBemDL5c„ 

Da«5pcPLR5 

Isdmbnrg I2»*c 

P0LPtoL3jC— _ 
Union PlaL Me 


94 ^ 

95 (WrtcrrM5e. 


£321* 

IDO 

330 

£14 

134 

168 

142 

142 


;Q290c| 

m 

L10 

\Wk 

Q5c 


Q4.96c 

Q52c 


1150 
(120 
32 
, M 
1150 
92 
60 

9 


10 

95 

"I 

36 

60 

30 

, 14 
117 
BO 

liai- 

7 
47 

8 


CENTRAL AFRICAN 


GorautiniSSc 

Fikan Rh 50c 

HohePhuir 12t*p . 

Rha-Coro W-p — 

tesnCo3s.K4 

Tanganyika SOp — 

DaPtrt.SOp 

WmiieCoLBhJ— 

Zam.CprJBD024— 


165 

120 

42 
14 

170 
170 
. 68 

43 
43 


-5 


-1 


10( 4.9 

1255 7.7 
ft 14 
1.0 li. 
10 1.9 
10 2.0 


11-4 


2.31 
13 

to 

4.7| 

uaiu.f 

13; 10.0 
4.4 


«r 


950 220 
25 9 

495 235 


345 

26 

A 

52 


56 

172 

36 

424 

18 

246 

18 

288 

73 

58 

11 

68 

175 

192 

220 

41 

65 

112 

23 

135 

lflO 

83 
43 

84 
75 
93 


AUSTRALIAN 

(AnnaSe— . 

|a_ M_ md S. Me 

BoagainvineSOe 

. BH Sooth 50c 

KaldMXalg51 

let Braider Me 

(Himpdi Areas 5p... 

P4tfalsEx.Mc 

(Metnmar20c. 


[144 

8 

H37 

24 


32 

77 

, 10 
268 

* 

1157 

55 

40 

i 

93 

22 1 * 

41 
75 

8 

68 

73 

35 

29 

48 

50 

42 


MJJLHMgifiOt- 

iLUydlSSc 

NewmdallOc 

North B. HID SI _ 
North Kils 30c — 
OakhriitoeSAO-.— 
Pacific ftwr 25c _. 

Pne«rf25c 

ParinitaU*£i3p.- 

Peknffallc'dSOc-- 

PtaseidonSOc 

VullasIOu.SQc.,— 

WestmexiOc 

W Mining 50c — — 
WUmCtcrtSOe — 


AmaL Nigeria— 

AyerHitam 

Ben* Till 

Berjtmlai JICl- 

Es Lands lOp 

Geevnr 

Gold* Base l%p 

GopagCon*. 

Hongkong— 

Idris Up 

Janlarl2>zP- 

g™>p^n gl5p- 

KTOrng ha fl .. 

London TinSOp — 
Mriar Dredging — 
APahou 


20 


_ 


140 

105 



m 

15i 

14 

190 





70 






73 

+1 

t3r 

-2fl 

■ 72 

+2 

42 

42 

+4 



17 

-3 

raw- 

_ 

227 

+1 

QlOc 

11 

95 


Q5c 

ft 

2*3 


— 

— 

155 


Q9c 

14 

9 



— 


67 

-2 

48c 

09 


+20 

— 

— 

940 

— 

— 

9 

+5 

— 

— 

435 

415c 

ft 

190 



12 





7 


-w 



151 


S43c 

O.t 

52 

+4 


— 


enlOp . 

SW 
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NOTES 


L'nlesa otberwiae Indicated, prim and act dh'klenda are Is 
penen and denauilntwleni are SSp. rnlimieri priee'e am l nn* 
rallra and coven ire based on latest unuul report and aceoanu 
■nd, wtrere no n at We, are apdated an half-yearly fpro they are 
adjusted to ACT «f3S per eesLPtZa are calc atetedoo the butt of 
me dterOutloa: bradiried flenres Indicate 10 per real, or more 
dltoa rew ca B c olm t ate d on *nlf dlatribnUoa. Coven are bnrad 
on —-am rhnsTf 1 * dlMxtKmiloo. TfeUs, fomldf —lain— cr of 
b< 4 tfvfldndi *n eorrcvl race of ACT. uv bfttcd«B middle Fiteffl* 
■regrora and aDewXnr nlM ol dcelared dtotrilmiou and rtgbu. 
5eewriUn wUh dcc awrinati oot otter I tea atsrlUg are 
1 aria site at the la ratam l dollar prendam. 

Sterling denominated sec art lies which Include investment 

dollar f reniliiwi 


o 'TarT stock. 
• Highs 1 


and Lows marked thus hate heeandjnsted to allow tar 
rights issues tar rash. 

Interim since increased cr regomed. 

. Interim since reduced, passed or deferred. 
t± Tax-free in DOn-resi dents 
ft Figures or report availed. 

It Banks and Insurance merre aliocaiiras may pmlndn 
calculation of dividend ewer. 

Prtee at nae id suspensloa 

lnriealed dlrMrad after pending vtip and n- rightl lutHn 
ewe r relates In previous dlndcnd or foreean. 

Free of Samp Duty. 

Merger bid a- roarguiuaitmi in progress. 

Not con parable 

fame interim redo red final atidnr reduced earning* 
Indcated 
i Based oq IW3 profits 

Cover allows lor conirrslcm nf share* not n« mling far 
dlrlttaedit or ranking only for reran rtrd dividend 
Cwer does not allow far shores which may also rant far 
dividend at a future dais No P/E ratio usually provided 
Excluding a final dividend declaration. 

Rcclmil price. 

No par rune. 

Tex free. 6 Figures hoard on prospectus or other official 
jUnOte: c Cents, d Dividend rate raid or payable on put-of 
capital; rorar heard on dividend 00 fall capital, e Redemption 
yield r Flat yield. g Assumed dividend and yield.- 
h Assumed dividend and yield after serlp issue. J Payment 
from capital sources, k Kenya, m Interim higher >ten 
previous total, q Earnings based on prriiudnaF 
fi gu re*- r Australian currency, a Dividend and yield exclude 
a special payment t Xndfcrted dividend, cover relaxes to 
previous dividend, P.'E ratio based on latest annual eranlntr, 
Foicesnt dividend.- cover based on mwhnu year's eoniugi. 
Tax Irse up to 30p in the t w Yldd allows Hr etnency 
clause, y Dividood and yield based an meger terms. 

. Dividend and yidd include a special payment Cover does off 
apply to special payment. 

4 Net dividend and yield B Preference dividend nw^wi or 
def erred. C Canadian. E losoepncv. G Assumed dividend 
and yield after pending scrip aad’or rights leaur n Figures 
based on prospectus or other official eilnuaes for 1076. 
ft Grow. T Figures assumed II No aignilicam corporation 
Ton psyaWe 2 Divulcnd total to date. 

Abtarrrisurar-- W m dividead: tr ex senp Isruc. <r n riehto: 
— es rii; if ex capital dtvlrlbuGn 
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Left-wingers 
shelve ‘cuts’ 
document 


| U.K. rate of inflation 
I down to 14%-15% 

1 ■ m mm § , 

j BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

i THE RATE of U.K. inflation as continuing sharp upward pres- yesterday confirm lie depressed 
measured bv the wholesale out- sure in food. price*. stale of retail trade in the cios- 

'put price index eased to 14-15 Last month there was some , fae 

per cent, in the closin 3 months -spite j» ft. fpod pnee front ^^^ind^ of ieJaU 

of 1975. compared with year-on- b ™- n ™ gJnertlfy considered sales was lower than the provi- 

year increases of 25-26 per cent, t ba . the upward nressures will sional estimate cf 106$. 

■ recorded earlier in the year. continue to be strong. n , 

LEFT - WL\G members of balance and to give an overall aJras^prires^f goods” leaving Outside the food sector the Retail QTOp 

Labour's Home Policy Commit- sense of priorities. " If we fail lt j, c f ac torv gates, rose by li per wnoiesaie imuces reflect both tne Tolal retail trade was some 

tee last night succeeded in shelv- to do this.” it says, “there will j cent, in December. Half this in- MHier siowaown m raw material. j_t p er cent, lower in October 

ing a partv research document he a danger that our policy state- : crease was due to the earlier pnces (because of the world an( j November than during the 

which gives tacit support to merits will lack coherence and. j rise in oil prices. recession) and the increasing second and third quarters of 

Government expenditure cuts, indeed, lack credibility .** unpact of the £6 limit on wage 1975, and 5$ per cent, down on 

The document is to be ** left It adds: “ If we were simply i p r< »cciipA nn fond increases. the peak levels reached is the 

on the table ” until further re- to insert into the programme all * rCSSUFe OH tOOa i n genera i *he indices will be closing months of 1974 and first 

search papers analysing specific the expenditure^ proposals which i At the same time, on the input JI5,, figures fnr 

areas of Government spending have received the endorsement , side lhe avera3e wholesale price "mproved picture which has been The hi re-purchase «Sun» Jot 
have been prepared. Attempts of conference, with no indication , i ncrea se of materials and fuel evident for some months. November confirm the sluggish- 

ly Mr. Frank Allaun. one of the of their relative priority, we i bought by manufacturing Indus- n "* **" *'*“ ! ' :J 

Left-wing members of the com- should be faced with a - - * — ”* ' — *• — 

niittee, to delete parts of the massive increase in ovei 

document supporting curbs on public expenditure. . cumjiarcu mm u; jjiti vcui. m a. «* - * . ’ ~ , 

public spending were checked by . • the last quarter as a whole.- gone. During the 12 months tne amount oi new creuit 

Mr. Antbonv Wedgwood Benn. Strain : Behind both the input and December 1974 to December 1975 advanced by finance houses ana 

the committee chairman. , ; „ ; output indices in recent months the materials index rose 15 per ret«Ie« was little cnangM irom 


BY PHILIP RAWSTORNE 


THE LEX COLUMN 




new tap 


• walk 1W1 dwuic rnuuui?. i- ur j 

But on the input side they ness of the picture which faced 



** if. because of increases in ; 


September and October levels. 


"If you put a body in the (ajcati ' oni there were io be no 'in^non-fooT sStor^pricSl^m •“other economic statistics nut Editorial comment Page 16 


Iceland 
threatens 
to leave 
Nato 


By Jon H. Magnusson 
in Reykjavik 
and Robin Reeves 
in Brussels 


Rest follow Lloyds 
and cut base rates 


BY MICHAEL BLANDEN 


morgue you don t go in and start j m p rove ' men t in real take-bomo 

« mP vKS^. ft i!f S ^on ’ pay. even for the lower-paid. for. 

Mr Wedgwood Benn. a f ur tber four years, this could 

Two other Left-wingers. Mr. put j n j 0 7 er ablp strains upon the' 

Ian Mikardn and Mrs. -Judith soc5al conlracti - , 

Hart, joined in the attacks or Thg Home Policy Committee • 
the document s analysis, a j so approved a resolution pro- 1 

concluded with a warning to the posin „ lbat - 

party's policy-makers that j^the Government should!' 

Labours election programme ma ^ e more money available- 
could not be fully implemented for council !end i ng lbut not at ; 
without increases of neari.i 1J tbe expense 0 f current housing' 
per cent in all rates of taxation, expenditure). ’ ' 

n |- 2 — Building societies should; 

Kealism he asked to make 20 per 

Rioht-winc rnemhers of the ceat - of their carrent lending 
committee, who had privately 

welcomed the document as of the Environment for trannms- 

evidence of a growing realism JJ dS JSSffltoSto 

within the party about the Iuni- “ e 

tations imposed on the Govern- thnSwnjnc 
r on these loans should be reason- r 

able— not more than XI per cent! 
had to accept that there was no i- rjt-pcpnt circumstances 
hope of securing approval for ta £SE«SESH U “ 
the report. 

They agreed 

ammnb'L ^eralTJSy of aU *£££? in- i °7cclnnd s “ Amtaaaador to Mato, j «•«« 


THE COST of bank loans was with the new interest penalty 
cut generally' by $ per cent, yes- for late payment expected to 
terday as the rest of the big bring the tax season forward. 

I clearing banks followed fee There were reports yesterday 
; example set by Lloyds and re- that some substantial funds were 
duced their base rate to 10$ per already being pulled out of the 
cent. Lloyds reduced its rate a markets to pay tax mils. and 
THE DISPUTE over fishing I week ago, implying lending rates rates at the short end of the 
rights between Iceland and the i of 11$ per cent, for top-quality market, were relatively firm. 
U.K. intensified yesterday when {company customers. Nevertheless, hopes of further 

an Icelandic Government official ! Hr. Alex Dibbs, chief execu- reductions in the level of U.K. 
warned that Iceland could leave j tive of National Westrain-ucr short-term interest rates 


mi.,-- • i ..u . . _ ■ i n<tiiitu uiai iL^iauu wuwtu ii»i* vt ivauuuai « cauuun 1 « — — — . ( ~ 

*1. r™™ ' Nato— and break off diplomatic ; Bank, the first to make its an- remained high, with Treasury 

Ss, »> % Sr.™od«itos° I “ in JM&m'SS: SUST 

documents had been prepared on general' study of aUflunciaf in ! Iceland's Ambassador to ! Son” England's^mim in??e ndte? rati 

•'t'LKS f“ compel . ba ° ks HS'- £2L '—■ 

resolution will now go^ would reconsider its membership I firm 

I to the full National: of the alliance if Royal ^“ v .v J a re beginning to move out ot LjrMtS nrm 

! ships did not leave Icelanic wiih ih P banks’ branch deoo-it Following Us exceptional 
waters soon— as a prior condi- , JJ pe ? emit strength last week the gilt-edged 
M " n hPfn ™ nnpnmt ' anv ne9 °’ 1 »ban^es again toprove °the market auM Soa. jtaorhing 

competitiveness or the building a ? 00 ^, v ae ^- 0f f pro ®' la H ns rt t ® 
ieties in seeking deposits. e . Qd with gains of up to U after 


. companies.) 

the committee stales that it is The i 
essential to put all the party’s forward 

expenditure proposals in the Executive at its next meeting. 


Ranks study aid for 
Greek shipping group 


tion before opening any nego- i 
tiations to end the cod war. I tne 


Further indication of growing societies % 

tension came with yesterday’s; Tbe soc i e ties yesterday thou iht. n «* earlier of lj. The Financial 
confirmation, that Dr. Joseph however, that the move wou'i be Times Government securities 
Luns, Nato Secreetary-Generel, unlikely to lead to any •-•u»s in index rose 0.33 to 63.15. again 
would arrive in Reykjavik to- their own rates, at present a a n °w 1975-76 peak. 

{ morrow. i reco mm ended rate of 11 per ■ "Hi* helpful downtrend in 

In Reykjavik. Mr. Olasuk'cent on mortgages and ,he in 

! Johannesson. Minister of Justice [equivalent of 10.77 per «nt. tmued. wi«i several more lead- 
land Acting Minister of Foreign j gross to taxpayers on depos-U ‘ ^ 'li, ^ F™m 7 « 7 

1 Affairs, said yesterday that I Some of the banks arc though! prime rales down From 1, to 7 
SOME 50 European and U.S. to bring the differing terms of everything indicates that Iceland | to have considered reducing per cent. The Swiss , ationai 

banks who are owed about *he lending groups more closely . 'rill break off 

tions with the 


BY STEWART FLEMING 


few days 
Iceland’s Cabinet is waiting foY 
a formal report on the blast 
incident last Friday between a 
British frigate and an Icelandic 
coastguard vessel before it 
decides. 


Appeal 


$51001. by the Greek Coloco- imo 

tronis shipping group are study- , The most commonly presented 
ing the terms of agreements de- the Goloeotroms 

• ,. Q group has run into financial diffi- 

signed to see the company culty beC aus e of its commitment 
through a liquidity crisis t 0 two 380,000 deadweight ton 
brought about by some of its supertankers which cost over 
commitments in the depressed $100m. 

tanker market. One of the ships is laid up 

The agreements are under- and the other will shortly end 
stood to contain proposals for a a loss-making charter. The two 
moratorium on the group's re- ships, the Ioannis and the The Nato Ambassador's thinly- 

payment of principal due to Vassiliki. arc classed as ultra 1 veiled threat to withdraw from 

some of the banks. large crude carriers. {the alliance was delivered in a 

It is believed, however, that. in The bulk of the business of the (tough speech to a special session 
general the hanks have not 52-vessel fleet' is said to be of ,tbe Nato Council, the top 
moved to the point where they basically sound. ! political body of the alliance, 

are considering waiving, interest Bankers in London were sug- j called at the Icelandic^ Govern- 
payments — a critical . psycho- gesting that at this stage it *"“* 

logical step for bank lending to would seem unlikely that they 
the shipping market. would incur losses on their loans. 

The directors of the company. Much, of course, depends on 
built up by Mr. Minos Coloco- what view is taken of lhe timing 
tresis, broke their silence yester* of a likely upturn in conditions 
day to announce that the terms in the tanker business, 
of the support proposals involv- One oF the objects of the nego- 
ing the "restructuring" of the tiations, it was suggested, was to 
group's obligations had been ensure that the executives who 
worked out with its principal know the company should con- 
bankers. tinue to manage it. although no 

“ Facilities will be made avail- doubt the hanks will arrange to 
able to ensure continued per- monitor its affairs closely, 
formance of the group’s charter Such a large number of banks 
and trading obligations." they spread so widely internationally 
said. — ..they include the Europcan- 

The terras of the proposals American Bank, Deutsche 
which the hanks are now study- Schiffahrtsbank of Bremen and 
ing are complex and vary among Grindlays Bank — would he 
the banking syndicates. extremely reluctant to become 

There were suggestions yester- directly involved in managing a 
day that attempts would be made tanker business. 


cates that Iceland 1 1° have considered reducing per cent, me awiss , <xanonai 

diplomatic rela-' their ratcs b >' raore than i per Bank 1 _ cul , lXs bank and ol l0mba ^ 
U K. “ in the next cent, against the background of rates by $ per cent , to -$ and 3} 
I the downtrend in market rates per cent, respectively for cx- 


in London and abroad. However, change rate reasons and to 
there is uncertainty over the adjust to international move, 
timing of tax payments this year, nients. 


meat's request. Mr. Tomasson 
told a Press conference later 
that “we will not accept for 
much longer being rammed . by 
public vessels of the U.K., a 
member of the alliance." 


Spydar Securities: 
new criticism 


Although equities could styt- 
hold Friday’s late sains yester- 
day, gilt-edged remained firm 
and comfortably absorbed a gpo$ 
deal of profit taking. The #T: 
Government Securities Ittcfac 
•has shown sains for 17 con- 
secutive trading sessions. “What 
is now tantalising the market ts 
that any further strength could 
produce a repeat performance 
of the near sell-out of the £75fen. 
Treasury 13 1 per cent. -1S97 
issue on July 37 last year.' . At 
96 the new medium long tap 
Treasury 13 per cent. 1990 ^(sub- 
scription Thursday) yk^ts 
13.64 per cent to redemption, 
only 0.12 points less than 
Treasury 12J per cent .1992, 
while the 13$ per cent., loan 
yields scarcely more. 

Such a flat yield curve is 
unusual, and funds could be 
tempted to switch both shorter 
and longei into the new tap. AH 
the same, dealers are somewhat 
fearful of the consequences of a 
sell-out given the experieace of 
July. Initial subscribers to that 
first tranche of Treasury 
per cent were always showing 
a loss until last Friday rd^ht 
But fn contrast to July the 
worldwide interest rate back- 
ground remains good. Sevmal 
of the clearing banks would 
have cut their base rates' by 
more than half a point yester- 
day if very short money market 
rates had not finned. There 
were signs of some sizeabld tax 
payments in a tax season tffaiic b 
is particularly unpredictable 
given that the old freedom to 
spread payments over January 
and February has now been 
eroded by the imposition of an 
interest rate penalty tat . 9 per 
cent., nut tax deductible) after 
January X. 

Eurobonds 

Experience in the Eurobond 
market so far this year has 
surprised even the most optL 
mistic of issue managers. Last 
year closed with a record $6bn. 
to S7bn. of new Issues (the 
exact amount ‘ depends on 
various definitions uf a " Euro- 
bond”). So far this year, 
close on So 00m. or issues have 
closed or are in course of being 
placed in the dollar sector of 
the market alone. Coupons have 
come down — the 81 per cent, 
indicated on' Norway's SlOOm. 
issue announced last night is 
believed to be the lowest for 
a matter of years — and almost 
every issue has been increased 
in size. This has been achieved 
apparently without any weaken- 
ing in demand for bonds in 
the secondary market. 


Index fell 72 to 394.4 

The two main factors behind 
the strengthening of this market 
arc the rapid fall in inter- 
national interest rates, stem- 
ming ultimately from the 
Federal Reserve Board's currcn: 
easy money policy in lhe 17. S., 
and the high liquidity currently 
apparent pmong Eurolwnd in- 
vestors. Many Eurodollar 
Interest rales have fallen by 
well over a point in the last 
four weeks, with the downward 
trend particularly evident in the 
longer maturities. 

High liquidity can be attri- 
buted partly to 'he bunching 
of coupon payments and 
amortisation which tends to 
happen at this time of the- year, 
and there could also be some- 




thing of a seasonal clement ;n 
the easier trend in interest 
rates. In the question of 
maturities, at ^icasl, borrowers 
still have a lot of ground to 
win back / from investors: 
although there are increasing 
signs uf .maturities stretching 
out beyopd the five year period 
which investors seem to like 
most, there is still a big differ- 
ence between the maximum ten- 
year maturities of to-day and 
the 25-year norm of three years 
ago. Yet thp present strength 
ot the market has been build- 
ing up steadily over the whole 
oF-the past year. 

Barmah 

The new.- that the Govern- 
ment is making a £40in. advance 
payment on Burmah's Niman 
stake may be interpreted in 
various ways. Thu deal suggest* 
that Burmah is not Iieing 
hustled into a forced sale and 
that some kind of agreement is 
in view. Yet if that were 
imminent, an advance payment 
would hardly be necessary 
unless Burmab’s liquidity was 
under severe strain. The 


BY MARGARET REID 


explanation lies 
between these cJ 

Government cannot ^ 

tlvlay in ihe Nohh Set ■" 
Burmah'* Thistle j 
is approach inj «s 
siac-i with lhe.' 
scheduled m he floated* 
summer, 

v, 

Hogg Robinson f 

Bn-uruon biviqi 
its inter. m profits by ( 
to £2.02m. and is faring 

significant ** increase -: 
full-year total— confimuf 
buoyant immediate pt 
n.-con: ly repurred hy } 
and C. K. ffeaih. .) 
income may have ri* 
arnund a Auarti r. helped 
depreciat:on "f 'rcrliag 
mui'i: greater Sr* af t 
from The tinden-:;p;taiis 
market, and :'ri? >'\‘pem 
aLo improved. Tb?i mot 
shuuid be ma-niamed 
current haif altnun'jb 
rnent cBcume ri-nia-us J 
the preliminary Bi,uri 
reflect the impact oa 
HTilmg rommissiins 
downturn in the 
account fur 3973. fiver 
tax profits should be . 
£3.5rn., against E4.68m. 

The share.- rose 7p yi 
to a new 1975-76 rich * 
where the prospective 
around 12 is below 
This L-s in contrast to th 
dull perform s ni-e by the 
sector generally as the 
has become prenccttpi- ■ 
rho possibility of a slow 
profits growth during If 
the ahsence ot a inrth* 
fall in the «teriinq pan 
main point of concert 
lighten ine in woridwTc 
city, ineludius London, 
it more difficult to pla 
ness. But the rate of 
of broking income 
industry is nor svnrrali 
tod to (all below 15 pc: 

Yarrow 

Profits sit Yarrow 
builders) totalled £3 
1974-75. including 
Lino.ww of continuum 
and its net assets lopr 
Yet the maximum comp 
under fire.* present rut 
tion terms stems tu 
£4.6iu. There ii no hir 
improvement in this. in 
inadequate payment, bu 
capitalisation of just : 
the parent company - 1 
have to rely on any s 
cessions. After all. tot 
holders' funds now ar- 
around £14m.. and gn 
tax profits to f6.4m 


Weather 


U.K. .TO-DAY Edinburgh, Dundee, Aberdeen, 

GENERALLY’ MILD. Dry, sunny Glasgow. Highlands. Moray Firth, 


intervals in Wales and all Eng- 
land except north-west. Cloudy, 
some rain, elsewhere. 

London, E. Anglia, Midlands, F„ 
S.R, Cent- S., Cent. N. and N.E. 

England. Chan net Is. 

Drv. Bright intervals. Wind 
W.. fresh. Max. 11C i52F). 


.Argyll, N.W. Scotland 
Cloudy. Rafn at times. Wind 
W.. strong or gale. Max. 9C 
(4SF). 

NJE- Scotland, Orkney 
Cloudy. Bain at times. Snow 
on hills. Wind variable. 


W a 1 esT° S.W.'^a nd nT^ England teDQpS - 

Cloudy, mainly dry. Wind W.. Max * 
fresh. Max. 10C 150 F). Sheliand r 

Lakes. I. or Man. Borders. S.W. ' Mostly cloudy. Snow at times. 
Scotland, N. Ireland Wind light variable, becoming 
Cloudy. Occasional 'rain. Wind E.. moderate. Rather cold. Max. 
W.. strong or gale. .Max. 10C 3C (37F). 

(5QF). Outlook: Rain in places at first. 

Becoming brighter from W. 

BUSINESS CENTR ES Near normal tempfrratures. 

16.46, 


Atacndria. 

Amnrdm. 

Atbcns 

Bahrain 

Banvlona 

Beirut 

Belfast 

Belgrade! 

Berlin 
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Brisiol 

Brussels 

Budapest 

B. Aires 

Cairo 

Cardiff 

Coles®’' 
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Dublin 

EdlQb'Rh . 

Krankfun 

Geneva 

r.Useow 

Helsinki 

H. Kotik 

.IntiurR 

Lisbon 

London 

Luxembg. 
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midpdar; 
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C 17 KS [ Madrid 
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London 


midair Lightln«-up: 

“c J? Manchester 16.46. Glasgow 16.41, 
s h 37 Belfast 16.55. 


Munich 
Newcastle 
New York 


S IS 64 
S 23 72 
S IS S3 
C 17 B 
D 9 48 
S 10 SO 
D HA 
C1IE 
C ID 50;0sl0 
K IQ 50; Pans 
12 54 1 Perm 
27 SliPrajale 
IS M|Rcyl:Javlt 
iu suiRlodcJ'o 
» f[ | Borne 

I 4j|Slnraporr 

II 52 (£iocfclnlm 
II S'.vSirasb'rs 

9 as Sydney 
5 41 Tehran 

la anlTciAviv 
C -4 23 1 Tokyo 
X la 39: Toronto 
C 23 77| Vienna 
•S 13 ii Warsaw 
S 13 3'., Zurich 
C 6 «3i 


Melbourne R 25 
Mexico C. S is m 
Milan Fe : H 
Montreal Sn-lfi 3 
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HOUDAY RESORTS 


R 7 4S 
C 11 K! 

C .1 .77 A lacelo 
S 0 32 Algiers 
C 10 50 Biarrtll 
sau Blackpool 
C 9 « Bordeaux 
K— 12 io Boolosne 
S :i0 Sri CaMblnrs 


V-day 
mid-day 
■C -h 
S II 57 
n IB 50 
C ID 50 


Istanbul 
Jersey 
Las Pirns. 


C d 48: Locarno 
C ID 30 (Majorca 
C D ttiMalMa 
5 ID Hi, Mails 


C it) 50 Cape Town S T: 73 Nairobi 


C L’fi 79 Corfu 
C -4 23 Cyprus 
C 9 -W Dubrovnik 
C W 73 Karo 
S .7 45 Florence 
F 17 . SJ.Glbraliar 
. s 7 45 Guernsey 
C— ID u Innsbruck 
K ID 53 Inverness 
R 7 45 1. of Man 
C 7 43 5— Sunny 


5 15 59 \ Naples 
K-»ii 61: Nice 
F 14 37' Oporto 
S IS 64 j Rhodes 
C in 5B I Salzburg 
S 1.7 SSiTansicr 
S It SdlTciKTlfr. 

C S 41 'Valencia 
R 6 43 Venice 
C 10 50 
K— Fair. C— Clondy. Yr-For. 


Y’day 
mid-day 
•C -F 

12 M 
11 32 

18 154 

13 99 
ID 61 

14 37 
Id 61 
21 73 

14 57 

15 59 

19 66 
1H 61 
9 46 
18 M 
]J 55 
15 69 

6 43 


D— Drizzle. R— Rain. So— snow. 


THE SINGAPORE Stock breach of its corporate disclo- 
E.tchange has made new critic- sure policy and accordingly calls 
isms of Spydar Securities, the upon your company to explain 
private investment company these non-disclosures,” the letter 
from which senior executives of said. 

Haw Par Brothers International Talks -were recently held in 
and Slater Walker Securities arc Singapore between the present 
! alleged to have made Elm. profit SWS chairman. Mr. Jimmy Gold- 
After discussions lasting two i in 1972-73. smith, and Haw Par. These 

hours, the council Issued a ! The Exchange’s latest state- negotiations are now continuing 
statement appealing to both j ment claims that Haw Par by telephone. In tbe discussions, 
sides to exercise the utmost J suffered a substantial loss as a Haw Par is strongly pressing that 
restraint in the dispute, which] result cf Spydar’s dealings. the £lm. , profit made by the 

Haw Par said that the Singa- Spydar shareholders^ including 
pore Stock Exchange bad called V?e former SWS chairman, Mr. 
on it to explain three alleged JtfQ Slater, should be repaid, 
breaches of its corporate dia- Th e Exchange report on 
closure policy involving tlic Spydar, published last month, 
former Spydar company, which alleged that it secretly generated 
was wound up in 1973. profits of over HKSlOm. (£lra.) 

A circular to Haw Par share- ' m 1972 and 2973 for the per- 
hoiders said the Exchange’s sonal benefit of six Haw Par and 
letter included thte point that -Slater Walker group senior 
the existence of Spydar as a directors, mainly at the expense 
dealing company was never of Haw Par subsidiary Grey 
revealed in Haw Par's accounts Securities. 

or reports. The bulk of the profits, it was 

,The circular also quoted the saidi came from dealings with 
Exchange as saying that deal- Gr *y in fee two Hong Kong 
ings in shares of Kwan Loong companies in . which SWS and 

(Hnnp Knnpl -inH Vina Winer Haw Par were nkn tnfArocfeH 


was “not only harmful to rela- 
tions between two allied coun- 
tries but also to the alliance as 
a whole." 

It also expressed the hope that 
the role of mediation being taken 
up by Dr. Joseph Luns, Nato 
.Secretary-General, which was 
confirmed here, would promote 
“ the urgently-required solution." 
A Nato spokesman said that Dr. 
Luns would be going to Reyk- 
javik in the very near future 
and hopes thereafter to go to 
London. 

The British Ambassador' said 
that Britain took Iceland’s 
threat to leave the Alliance 
“ very seriously indeed-" 

Strictly speaking. Keflavik 
military base ia Iceland is not 
a Nato facility but established 
under a bilateral agreement be- 
tween the U.S. and Iceland. How- 
ever, Mr. Touiasson made it 
clear that his Government re- 
garded it as being there under 
Nato auspices. 


(Hong Kong) and King Fung Haw Par were also interested, 
shares, which resulted in a sub-. King Fung Development and 
stantial loss to Haw Par )n net Kwan Loonng (Hong Kong). The 
tangible assets. wer.e never dis- latter was afterwards renamed 
closed to shareholders. Substan- Slater Walker Securities (Hong 
tial monetary benefits accruing Kong) and - completely taken 
to former senior Haw Par Board over by Haw Par in 1974. 
members through Spydar were The £14$ m. loan owed to SWS 
not made known either, It was from Haw Par was related to 
added. Haw Par's takeover of SWS’s 46 

•*'Tbe Exchange considers per cent, stake in. SWS (HK) for 
these non-disclosures to be in £16m. 


Continued from Page 1 

Month to find Ulster formula 

the share of that public expendi- be used more extensively. The Rev. Ian Paisley said 

ture to be allocated to Northern • More house searches in the Unionists would attend the re- 
Ireland." area. called Convention next month. 

Earlier, Mr. Harold Wilson, ? A ntw information system but would block moves to reopen 

Hie Prime Minister snelt out to ? as . ed . on automatic processing discussions on power-sharing, 
the Prime Minister spett out to to be ]ntr0 ,juced by the Army to However, Mr. Glean Barr, a 

.the Commons some of the handle existing records so that cI °se supporter of Mr. William 
security decisions flowing from information about gunmen Craig, the Vanguard leader who 
the decision to send th e Spear- escaping to the dther side of fee advocates a voluntary coalition, 
head Battalion and troops of the border could be acted upon more welcomed the Government’s new 

Special Air Service to South i ui 5? ly ' . . ' m °J es ' . 

Armaeh last week • More border roads could be Mr. Ban’, who is chairman of 

ZjT clp sed if necessary*. fee co-ordinating committee of 

These moves which ^ere « Measures for greater control the Protestant para-military 
generally welcomed by the Qpn- over vcmelcit vn heemo vbg bg groups, -said that he would be 
servative Opposition, although over vehicle movement were railing on his supporters to Give 
Mrs. Margaret Thatcher won- being studied. their full backing to a renewed 

dered whether there were Our Belfast Correspondent search for agreement, 
enough extra troops in South writes: Leaders of the majority Mr. John Hume, deputy leader 
Armagh — involved: Unionist coalition warned' last of the mainly Catholic Social 

• Much more extensive use of night that they would wreck the Democratic and Labour Party, 

persona! identity checks. Government's attempts to find said that he had doubts, after 

• Power to question people wider agreement in . the Ulster the Loyalist threats, that agree- 

withia a mile of the border to Convention, ment n\Lght come about 


Speed 

(sped) 


Speed {sped) Rapidity of movement, rate of progress, A vital won 
Standard CharteredBank. 

If your business is overseas, working through a bank without its o 
international network can waste valuable time and cost you mon 
Standard Chartered Bank has a world-wide network which avc 
these problems. We have our own people working in our 1500 Gn 
branches and offices in 60 countries. We offer speedy transactions : 
fast commumcation of up-to-date local information. It's our busifi 
to gauge the industrial climate, the changing political scene, fc 
knowledge of local tastes and changing trends. They could affect 3 

business. Talk to Standard Chartered, 

Ring Eric Bower, our Business Development Manager, on OH 
7500 Extension 23 1 3. . 

Standard Chartered 

Bank Limited 

helps youthroug-hout the wedd 

Head Office: 10 Clements Lane, London EC4N-7AB ? Assets cxceird 15,300 mifirOn 
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